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‘Tr rv bonds falling | therefore, if Lord Salisbury has momentarily broke 
ppt mer nq | down, if offic ul work brings upon him accesses of feve: 
| f his doctors have gradually become peremptory in thei: 
rth ed ‘counsel, und uf he has been ordered to seek 


' l i ‘ 
QO er hand. the omplete rest, which may not be quite so short as a | 
will al ent h 3 resolved it shall be. 
J ai S , . } 
44 it) vident that this state of affairs cannot g 
I lf ers 


i 
ily | indefinitely. An overworked Minister is an overstrai: | 
Hank ty | Minister, a in overstrained Minister cannot be a | 
ctly safe guide iffairs of the highest moment. |, 
ulisbury must therefore relieve himself of part of his | 
rv usual table of current rates :— burden, and the only part with which he would 
he ae rh willing to dispense is the Premiership. He will never, || 
BANK RATE and MARKET RATE while he can hold office at all, resign the Secretarys 
A Fort- Three W A Month | of }° on Atfa It that which interests his n 
—— = = that for which he feels himself peculiarly fitted, tha 
which his Sovereign relies upon him for aid, and th 
ubove all, in which a change of persons necessarily 1 
: navoidably breaks—-in some degree, at all events 
ONDON M ARK! RATE Ci mpared with FOREIGN MARKET ‘ lity of tio! It is impossibk for two suceessir 
a | ign S taries to think precisely alike, to feel 
ast Weel A For a wes A Month \ enness of interest in the same ob}« cts, or to u 
th une | pre ion upon the je alous lorelg I 
are wa ng their proceedings. They may have ¢ 
ne ren | policy, but one will be wat 
318 1 the other France, one will ca 
Lord Rosebery cared, about the Far East 


Li £5 avove; D 


h eye 


ATES EXCHANGE { ther cares, as Lord Salisbury iS Supp 


A bree Wks.| A Month wre, about Eastern Europe and West Africa 


therefore, will retain the Foreign O 

Per M ng as he is able, and the only burden he can thi 

I ersh p It has not been perhaps & 
irden to him, but still it involves grave ri 

ties, a special position towards the Sovereign, much 

nally in the way ol difficult pati 


LNES; } LORD SALISBURY { constant abDli ty to be treated as general r 
l by eight nh ge atlemen, fourteen of Wi! 4 
1 ’ trol affairs larger and more complicate 
bee! st big fir . The Premier, too, is con 
pu is if he were the whole ( 
n be ! l und we | now how difficult it is to 
by the knowledge that the whole w 5 
responsible even when action rightly bel 3 
ly ively t ther me It is not, for exam) \ 
t | I cue t be told incessantly, Ss 1 
pal t ld by the whole continent, that he wt 
i ae k ( umik lain in order. He may ¢ 
I { one ¢ { trust Mi ( uml ‘ rla n, ais doubtless he d f i 


the attentio} will b sometimes called t Wn 
tes, t rritating lief which cannot be removed, « 
Powe t ed, and yet may materially affect @ 
affairs. It is not conceivabl 
Y } l t { es l n office will not be some relief 1 


2. oh 4 


{ are Ul asons for resignin 


g 
pu M Ler W ;also Premier is a little toolonely, a le 
I ny | | sh @X¢ t from eriticism from within, a lit 
. w a ich cut off from sources of information differi: 
to bi his own. It will be well for Lord Salisbury, a 
! way European plot thickens, to have another mind by |} le 
t \ k | to which he can turn in full confidence of aid, and which 
wu rely by its presence will oblige him to be vei 
us t he is in the right in the course he is adopting Lhe 


narch always has this advantag: i 
aly icial. Moreover, it is expedient that in 


t, | a vast macl like the Government of this Empi re 
ld | 1 of the State who has nothing else to do 

be head, who can act as a nexus between all depar' 

{ y Minister in his Cabinet does 

untly and well. Lord Salisbu has 


p n, and though it must be frank!) 
l d that no ill consequence has hitherto 


i lax hold on the reins, the tra lit Ol 
’ . . . 1, 7 , ’ 
reas ' tC ret who, it is said, saw every Min , 


a , Ul every L is the bett one for pé rmanent administration. }| 
\ T ny d otherwise fall to the permanent 
d has had iefs he Ciyil § rvice, Who are no doubt an ng the 
ld be | most petent of men, but who are not responsible, || 
been tt] t to believe that improvement 12 
ed | department well managed as theirs is beyond 1 
la enterprises, | of There are questions of patronage, too, to which 
i upol uly no matte { surprise, h time should be given, and questions which in this 
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\dministration have never come up as to th 
which the country has expectations, or 1 
illusions. Nothing has hitherto been neglected e) ’ 
Indian currency, but much in the future might be It | devel 
cannot be difficult for Lord Salisbury, with the stro: 
men of two parties by his side, to select a satisfactor 
Premier, and we hope before long to hear that his health ssia 
has been fully re-established, and that consequently the | very pal 
reorganisation of the Cabinet has been essay d in| ben 
earnest. The process will be watched by the. 








i ry } 5 
with entire tranquillity, and full confidence that while} vided 
Lord Salisbury remains Foreign Secretary its most | ab! 
pressing interests will be in safe hands, but it will also | peoy 
be watched with regret rather than displeasure. race 

} She ap} 
COMMON SENSE PREVAILING. y 
| s manifest that the excitement about China is ealm- | lea p 
ing down, in spite of the wide-spread rumours and 1- | lea 5 
sations which, if not devised for that purpose, certainly VV 
tend to inflame the public mind and to stimulat 
hat torpid public imagination. We never believed | 
that, behind all the noise ude, there was ny gi 
force of warlike opinion, and we are certain t! 
de for warlike action is in inverse ratio to intelligence 
but there are times, and the present is such a 
when the voice of sober reas has less chance tha 
should have with the majority of men. The world a 
wh is in a warlike mood, militarism is in the} appre 
ascendant, and what Mr Lowell called ‘ good 1 ideas | given a 
of what’s right and what ain't’ are apt to be ec 
fused amid the rather la rality d conf! 4 
not of the age. The more incumbe 3 
the re, on intelligent and right-minded en 1 Llted 
al e carefully the facts of the situation, and 
s a few leading principles n 
Rumours, spread far and wide eve are 
apt be taken for facts, even when « racdi 
rau irs are started the ne» day. Not one man in 
th nd )., knows the most elementary fact 
( graphy, or can distinguish b ‘ 
i the Tsung-li-Yamen; yet he is in at | J 
cond n of excitement about—he know t. | 
Uy uch difficult conditions Lord Salisbury | | 
to d s burdensome task Ile knows th | 
n else knows them, and he has steered | 
W eat care and udgment through tt 
cha filled with qui inds and sunker | 
langer—nay, of whose very exis L | 
crit are unaware. Lord Salisbery has had his vard, | 
for the mind of the country has manifestly com 1} &} 
to his view, and his illness has revealed the « ence of | 
the prevailing sentiment that, under th 
d e conditions, the ship of State could s 
able more experienced hands 
if re is any class in the country which can ap) 
clate the peculiar nature of the crisis in 
alia espe cially as concerns the Far East 
higher commercial class, so well organised, so intellige 
So Tull of energy. It is, theref e, & happy and } 
ing fact that at the banquet of the Associated C 
or ¢ merce on Wednesday the tone of all S 
ad es was peaceful and m lerate Not only | 
& single word uttered that could have offended f 
susceptibilities, but free and frank recog 
accorded to the doctrine that ‘live and let lis 
true policy for mankind. Even Lord Charles Beresford 
was not unfriendly to Russian ispirations in Ma 
or disposed to think that the future of the | 
Empire was to be cut prematurely short by Russian | Py 
possession of an ice-free port on the Pacil Lord 
Rosebery and Mr Ritchie ined in deprecat 
Warlike sentiment and ‘tall talk. Mr Ritch ak 
By aking as Minister of Commerc . and t re enas 
fore, esponsible for our trade interests, went so/| for the § 
far aS to say that “no country had declared | dispers 
itself unwilling to respect our t eaty rights b @ 
was A feeling he deprecated existing it ! 
that we should take some bellicose action But ! 


What ground can bellicose action be possibly defended | the sun at 
y any sane and moral human being if our treaty rights! State © ar 
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EVOLOUT!I PINANCE. 


\ 
it | House into 


SENSES -— SSE 


intly is another of the most salutary of our financial 
tions being violated. Under the present system 
unsf ot mone Irom one vote to ‘another is De 
tted But here we have the Chancellor of th, 
hequer coming forward and contending that it is 
vitimate ut money voted for the navy should be spent 
the army. Why he should stop there it is difficult t 


iderstand. His argument is that we should use up in 
vance as much as possible of the adventitious | 


A 


vit of 22,270,000 in the shipbuilding vote - 

d if 30 why should he draw the line 
an appropriation of three-quarters of a millior 
the a Why not also provide in advance f{ 


ne portion of the requirements of the Civil Servic 
e answer may be that he is appropriati: 
the rest of this year’s surplus to constitute a capit 
fund for the construction of new Government building 
in doing that he is running counter to the princi; 
ipon which he is professing to act, which is that t 
70,000 which has this year been extracted from t 
3 of the taxpayers shall not again be demand 


- 


’ them: { it must be so demanded if the n 
of it is constituted a capital fund for pul 
rk 
Its 1 hard be said that the financial regulati 


‘lichael Hicks-Beach is now seeking to b 


V\ 


li n are t 8 Wi h | ug experience have pr ved to ! 


to Parliament an adequate cont 
» public expenditure, and to put a curb upon t 


lency to extravagance which prevails, both in t 
nding departments andthe Legislature. In his 
peech the Chancellor of the KExche 
t House a little homily upon the v 
{ do t want,” he said, “to preach 
! n nomy | attempted that to a small ext 
year but I must say that of all the spendi: 
departments at the present moment I fear the House 
s the worst, and until the want of econ 
and the want of trying to save leads us to increa 
ixation, I fear we shall have no change.” Sosp 
he Cl ellor of the Exchequer not twelve months as 
hus is theme was the necessity for curbing 
tendency t <travagance into which the Legislatur: 
ilways apt to lapse when the fear of the 
ver i8 not upon it But when a growth in 
ld have brought the House face 
ui with = the fact that I we gO on l1nerea 
expenditure as we have been doing, additi 
ixation is inevitable, he invites it to evade the dithcul 
by consp gy to disguise the true amount of next yea 
| expenditure by paying a portion of it in advance out 
balances which have accrued during the current 
That is how Sir Michael Hicks-Beach makes his pra 


| tice square with his precepts. Even worse; he delil 

ely leads the Government, the Departments, and t! 

a path which is fatal to economy. T! 

ready just now to give for the navy all t! 
ney the Government cares to ask; and Sir Michue! 

Hlicks-Beach affirms that if all the money voted for t! 


nav’ not spent, it ay rightly be used for any oth 
| ‘ Is there not, the n, the very Sstrounpe st tempta 

tior nduly swell the vote that can be eas 
biaing und when there is ascertained to be an exces 
treat the balance as found money, and use it to swell 
penditure in other directions? That this is not an 
inary danger past abuses and the regulations tha 
gradually evolved in order to prevent thei! 
surrence sufficiently prove. And it is these safeguards 

that Sir Michael Hicks-Beach, the professed champ 


| of nomy, is now doing his best to break down. 
ngs were to be expected of him 
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THE CANADIAN PACIFIO 


[nt report of this company for the year 1897 shows 
Lat s,earnings increased, as compare d with L896 
by 83,367.93 Both gross receipts and net earnings, 1n 
Bt uttained ree 1 figures last yea The addition to 
}expenses was 91,171,744, le aving the increase in net 


| earnings as $2,196,194. The result was a reduction In the 
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19 not at all clear, on the face of the official eport hy | ( 
the Canadian Pacific is able to work at so comparatively 





ees sss sss sss SS - 


MIST. 42! 


low arate. For the half-years ended December 31, 1896, | reports 
and June 30, 1897, the ratio of expenses in the Gra | 
Trunk Railway was 70°38 and 67°49 per cent. respec | a 
\| tively, being thus more than 10 per cent, highe1 than the | 
] Canadian Pacific, and we know that tl Gra | ® ? 
| Trunk is not unduly liberal in $ expendit i 
| One would be able to judge more accurately of 
ad juacy or otherwise of the Canadian Pacific ( 
ny's expenditure on maintenance and other v 7 
re details were supplied in the published a 
| There is cause for seriou plaint as t he g 
m of the accounts, and particularly as regan e | ' 
| of information regardi g the « xp nditure Ch | 
( idian Pacific adopts plan of accounting hich | the 
s to be quite its own, and it certainly does not | inere k 
fall details AS the much-mal one d Grand [runl t} < 
lies regularly every half-year. Moreover, the latt ur 
| pany adopts the Engli system of compiling 
ints, and as this supplies the shareholde: ith full |. sted 1 
ls as to both revenue and capital receipt 1 | 
ys, with the distinction between t ‘ rly | 
1} n, it igs a method which might, with great ad 
| he adopted by the | idian Pacific. W1) j 
r has deliberately adhered to a shi \ | 189 
| ay plan of presenting its accou 
I |, seeing that it is essentially a B sh rtakir 
| h even the present syst followed by it w 1 | 
1] tolerable if, as in the case of most Ame 
| fuller details were pplied. Anoth« e l 
| nthe Canadian Pacific accounts is that they do | ec 8 
|| ippear to be subject to any independent litbyan}| W 
il or otherwise. 
suggestion has been m ide fro time t | | 
| Canadian Pacific revenue account is benefit r | 
ne being by its extensive capital expend e on | fe 7 
val of bridges and relaying of the permanent 
1] ng the past year it appears that 247 mil 
relaid with heavier rails, whilst 215 timber b: 
replaced with more permanent work In all, | 
ess than $1,396,035 were expended th L | 
|| lar works on its own lines, whilst 3619,995 furtt | 
| spent on leased and acquired lines during 1897. | 
y year this class of outlay is large, as_ the foll ng | 
6, giving the figures for each year since 15‘)0) Hl | 
| show :— 
| , ‘See te 
:' lated 
wn 1 | ©} 
te cians 1.396.035 } | tl : 
] ane 19°35 4 * |p 
Oe Sidhe ) 1 | 
| R93 1.854.602 B 3 
| 1292 220 26 f 1 
| i: y Of 
890 ] ~ | 
On the average, it will be seen that an ul lay : 
/ about 14 million dollars, or, say, £500,000, I ! j 
| incurred on what are styled as ‘additions and im) 7 
ments.” The above figures do not includ 
| st ction, the large out! ys on WI nh are put 
| different heading in the accounts. If the la 
{| referred to had bcen « irged to revenue 
| very little prot indeed would have been left ! n 
|} bution on the capital stock from year to yeal The | 
|} Charges made regularly to revenue on account : 
| maintenance of way and structures”’ a a y | 
| of cars”’ may be adequate, though fr he lack of | 
| particulars in the accounts it is diflicult to judg But 
| however that Inay be, it is clear enous that { 
| \merican railroad systems would have charged t! 
A “improvements and add‘.ious,” or, at any rate,aj T 
i} considerable portion ot them, to revenue, and not to I 
| capital account. A striking example of this is afforded | land, 
| by the Pennsylvania system, whi with a much larger | D 
mileage, and a revenue more than five times as | i Vill 
that of the Canedian Pacific, did not charge a yp 
capital account during 1897, though it spent lar ul 
| on improvements. | 44 
Here are the outlays out of revenue incurred by t! increase per « ul capital 
j 
SS OOOO ~ - . 
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le of the ala certain that @ tax on divide nds would be broughi into fore a 
nainty counted | which to the richer mines would balance the advantage 
cost of road nd/that might accrue from further reforms. President 
ten up la from | Kruger, we fancy, is too astute a man, although he 
t fleur ir | would like to do so, to propose a tax on dividends with 
n improv out at the same time balancing such tax by granting 
7 as foll certain reforms, the profits from which would pay th 
ta> By far the most important, way, however, in which 
: | the hostility, o1 otherwise, of the Government towards 
19,9 the industry in the near future will be shown, is in th 
- treatment of the native labour question, This problei 
- let it be repeated, is more important than the dynamite 
ilway, and dividend tax problems put together, T} 
Government Commission very fully pointed out th 
iad portance of this matter, and put forward the prop 
necessary for a satisfactory labour supply. The Goy 
ent, in return, can, by friendly negotiations with 
Chamber of Mines and the Portuguese and other § 
African G nments, do a great deal to assist, an ut 
n | wi a i nv way ip part of the State rev: 
whicl ul argument against the other } 
er |} 
t STAMPS AT WORK. 
% Let all shareholders in Transvaal mines judg 
a ac tal importance of this labour question from the { 
-_ . BG ng figures In 1896, two years ago, there were ] 
yt , tamps crushing on the Rand. Then the labour ly 
was insulticient Now there are 4,365 stamps « 
ind 665 idle or being erected total, 4,050 
| tl d not take into account a number of mins 
cca devel g, and which have not yet dee:ded 
early ction tamp lt is a wonderful fact 
— | writ that the labour supply, which is wret« 
0 LO | orgar | ven under the heavy restrictions | l 
6 boal upon it by th difterent Governments, has sto 
n ver () reason, however. is that & ere | 
of the underground work is now done by rock 3 
instead of hand labour. This is a more costly 1 l 
——— king, bu is the only way in which a num! f 
WITWATERSRAND the mines can now keep their big batteries at wor! 
SUMMARY WORKING COSTS LOWERED 
W i st insensibly, from govern 
! ud ve reforms within the mini 
panies themselves. As we all know, these hay 
\ 3 ry during tl last year, totalli 
! Vi hill Oy 1 I ll nearly every { 
( t the unagers and direct 
, sae ild have ne 80 years ago, the 
ere tothem. Thi ter repeats | - 
unt ad to shareholders to look more close! 
, rmat nterests than they have done in the past, | 38 
ld another period of prosperity burst over the l 
t! r directors will again forget their duties for th 
{ marke und ich of the ground gained will aga be 
ws ‘ | ( ibers of Mines have amalgan 
ul Ni The new ( bers have very important work to d 
and if t ealousies of a dozen millionaires will allow, 
\ , lthough they have never done so in the past, 
- a il ad istrative work will be got throu 
—— year. T efers mainly to the all-important lal 
ia bye nay The question of ore-picking, which has been n 
D r a idied lately, has led to much closer sorting than 
| : infavourak ever known before, with excellent results, both as to the 
wWihilit ' ne vl the ore and as to the costs. There is great 
—_ , m for rovement still, especially in the lower grad 
s. Shareholders should always raise this quest 
etings, and insist on receiving a satisfactory 
ve ! 1 Lnsv 
LIFE OF MINES 
lo W It has re ently been proved that a ton of ore 1s con- 
| tained in 12 cubic feet of banket, whereas all previous 
‘ Bt ng | calculations allowed for 13 cubic feet. This adds an 
important fraction on to the life of all mines. Indeed, 
I ut may be | it is now a well-known fact that the lives of all the 
‘ f 5; mines have been underrated, perhaps by fullv 15 per 
C101 s'cent. This is shown by actual working in such small 
\ Lone ines as the Pioneer and Stanhope, which, according to 
ly rat And writer | all calculations, should have been worked out some time 
- forms will b A lly | ago, whereas actually they have still one year and two 
Bik the case, however, itis pretty ' years respectively of ore still to crush. With reference 
neem 
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‘ i Spe ty these 
1 lore stamps may | ected Th 
the estimate of the life of tl line, therefore altering 
i lition, but the investor gets his money bacl 
urge quantities of ore, though unpavable. ar 
‘ e not ‘koned in a estimate t inte \ 
wing to cheaper mater! i} wh are vradua 
} ed at a profit he s theref 
and the investor hile draw pert 
dividend, receive t r a longer pe 
vise would. 
lt has been invariably I ind fr ym) eX ! { Lt 
t ;of Rand mines have been underrated, 1 
i his has been prov ] itedly overs 
Sta pe and P eer mine 
r Loree ( im In tne ¢ 
ne of ore cont 1 on LT \ 
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| d : bl he invest } i 
iar ible erly 
LL ret n, ? s Vi | tl risk | 
! lved in placn ted a lr 
tw RE bie ! f t first cias 
t l npanies f{ l 
nu i ten years ro untortuna ly I 1 
l strictl { { s class of | i 
moru ng f \ I 
t | 3 Which pron i 
! } t hese ype Lbio1 nowever! 
i ser 5 ks | e they did t 
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COU CS cl 5 i V | 1] i 
ea ‘ j the ‘ some f ti 
i t i ) f wwe tro mmplete d te 
i dire where thev have not been <¢ ted f 
have ined wisdom from experience i 
for a numbe years past, the companies hav 
nearly all cases pursued a cauticus policy, and V 
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we have the Under-Secretary for War going one better 
than Sir Michael Hicks-Beach, and expressing hie opinion 
that ‘to end the financial year on March 31st is a most 
nbusiness-like proceedit 


ig. 





Nor is this all. Even more | ratio of working expenses from 60-80 to 57°16 per cent. it 





a iene —_—— 7 | | 
'| ranging only from 1 to 3 per cent. ‘The following table } this change, which, however, must not, at this season of \} 
ws also the present market prices of the stocks and ‘the year, be taken as wholly unfavourable to: the 
|| the return to be derived frour them on the’ basis of the | interests of the country. It has put more stir into pro- 1 
i| recently-declared dividends duce business, and enabled much of the glutted wool 
| clip, especially the inferior classes, to be sold, and has 
} 1) i = ilso slightly stimulated business in wheat. T has 
5071 RO6/1 89511894 189 5 = | been much frothsome discussion in the pape to 
| the mixed good and. evil of the too rapid pre- 
6 } g 6 ao. J 8 { ciation of the currency, ard the consequent disturl @ 
l 84.1 of values that has taken place. It is satisfactor, to be 
| n . : . > dae 0 '6 |able to state that the rumours afloat at the date of 
| ) > | Stk.13 ; ; my last letter, as to the Government cont mplating a 
5 14 5) «658 «SalStk. 98. 54 | conversion of the currency at two and a-half to on th 
44 440 440 44) 44) Stk. 904) 5 | the aid of a new State Bank, or rather ‘‘ mixed ”’ (private 
4 5) 3) SG Stk 58S) 58 | and public capital) bank, as they say here, have ved 
Pref, 5 ») § § |Stk.1084 4 . 
a 2) I 1 2a\Stk. 39a 6, | untrue. The Finance Minister and President the 
1 464k 440 44k) 48) Stk.) 904) 5 Republic both repudiate any such idea lt ¢ tly 
] 1 N 1 s 7 34 | alarmed tbe market, and was the signal for the fi ve 
| ; +4 oo an oe - 884 ¢ | in the reaction in the gold premium that has si ken 
5 43 44) (O48) 4alStk. 714. 68 | Place. This conversion rumour was first pub by 
Nil N le St 9 N the Na one of the two most influential pay 
ut 7! ow ad 4 10. 12) 3} | and this gave it weight; but at has Bos 
'§ Ithat it really originated with the toreign « t 
, which I have s frequently occasion to all id se 
12 | | rs as for tself by hook or by crook 
uncial 2 ot e@ cout 1 ALWh 
8 $ ' ind benefit \ 
J ‘ 
A \ 
, ’ 
0 | wv the H 1} 
I ! 1 nt of 
ying leads u ) 
i A L\ Dn ( Ln ere 5 
( not twelve nu 
? sity tor ¢ t 
e il which the Legisla 
\ ear of 
| I 
+4 
\\ ave been doing, ada \} 
\ \ ! S itheVilal rhe nvites it to evade the ad 
lisy the true an f m 
1 Xih t DpAVII } l iva 
\ t e Ww hay ‘ ed ad the curr 
‘ ‘ Micha Llicks- Deacl ikhes 
‘ é re with hie} epts I nh worse , he 
i ~ stely | i e (soverninent the Departments an 
Xp llouse to a path which is fatal to econo, 
as ation 18 acdly just now to give for the navy a 6 | 
‘ a 3 y t Government cares to ask: and Sir M el 
\ licks- Beach aflirms that if all the money voted f 
e navy not spent, it iy rightly be used for any other 
pu ‘ Is there not then, the very strongest teumpla 
1 ed , tion to nduly swell the vote that can be eas ly 
| I ver, 1 hat biained, and when there is ascertained to be an excess 
s\sten The | to treat the balance as found money, and use it to swell 
om - n that all balances unex- | expenditure in other directions? That this is not an 
La ist st be surrendered, and if the | imaginary danger past abuses and the regulations that 
eet ey the ensalt fiscal year it must be | have been gradually evolved in order to prevent their 
voted alresh.: The cardinal principle is that each year’s | recurrence sufficiently prove. And it is these safeguards 
finance n be dealt with as a whole, and by itself in | that Sir Michael Hicks-Beach, the professed champion 
badset for that year, and that any surplus which at | of economy, is now doing his best to break down. 
the close of the year may have accrued, either because Certainly better things were to be expected of him. 
of 1 eX] Lit having fallen below or thie 
reve havin exceeded the estimates, shall go rere yom 
to the redemption of debt. That is the rule THE CANADIAN PACIFIO. 
Which the Chancellor of the Exchequer now seeks to | Tuer report of this company for the year 1897 shows 
\brogate, for clearly if it is to be violated in the way | that the gross earnings increased, as compared with 1896, 
proposed it ceases to have any validity. Indeed, already | by $3,367,938 Both gross receipts and net earnings, in ' 


expenses was $1,171,744, leaving the increase in net 


| fact, attained record figures last year. The addition to | 
earnings as $2,196,194. The result was a reduction in the | 
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The-« ficial figares of the imports and exports’ of thei on’ July ist next. So attractive does our situation 
| Republic for the past year are as follows -— appear, howe ver.”'to those outside.(that we ‘find 

t threatened and invaded by ‘neighbours* and ‘nev 
EG oe ere ee 61 neg a comers, allof whom apparently think themselves special! 
J fd 39 374 As adapted to « ccupy the position " §0o far as ¢ iploye rs al 
aes \ eoncerned, the larger the number of offices of unquestio 
SOUAD Vite Voie. OS 101,169,299 able { nance al stre ith. sueh as the S in, t ut al pri 
7" es = os oe 1,956,088 pared to undert ike this class of business the better. N« 
These figures show. a falling off in the export af pro-} only ddes competition tend to keep down rates, ever 
nee S12, 400,000 as coinpared: with 1906, and an when it is tempered, as no doubt it will be in this cas 
increase in the export-gi orn [| $2,750,000, by tariff agree nents, but the wid he area over whic! 
~“ < the risks can be spre id, and the more widely the losse 
Dutiable RE Incurred can thus be diffused, the greater the certaint 
Free of duty 12,589,198 of all claims being promptly met as they emerge At 
rst, no do Ibt, rates must t _sOMeE tent I tentative 
S Potad eT eee and exper 7 ental, for, as Mr Gree pointed out, there 
Llese higures show a di cling as Compa l th ] ) : it ha 3 = ™ we _ data ups whch to Work 
of 514,000,000, the dutiable articles ee ce ceien ahi Fem d, “J do not think t am revealing any secret 
per cent. this shri ie The spe TT oe you Saas & 60 : ¥' cope bOUEIVE au 
Te . iftices is, and has been ' et 
Wily D665,000, against some six mill ’ 
i uils of this falling aw of 1 rt tra <p: oe aring a t 
f ”) viii INCGSU WIL pproval ot al mt ed 
be vil im Of ‘ y cris il | r us : \ , ie 
asses. Tea and cof r loral , 
recrehie ne: Lu | ) 
i ved 
T) North |] h Report 
a 
being b ( pita 
ul of bridges and relay 
ng the past year 1b appears t 
e relaid with heavier rails, whilst 2lo t 
replaced with more permanent worl 
less than $1,396,035 were exper 
lar works on its own lines, : 
spent on leased and l ! 
y vear this class of outlay is lat : : 
@, Pivinpg th berure LO} ch 
’ 
\ ear . . t i 
49 n 
- P 
ae ' 
a9 
au : . 
1890 
()n the averag tL Will be 8e¢ Lnata L) 
bout 1} millon dolls ! j 
neurred on what are styled as © additions and ' 
ments The above figure io n inclu 
atruction, the large outlays on WV are put ul i 
different heading in the accounts. If the large a capita 
sum referred to had bien ec! urged to revenue int } ved 
'| very little profit indeed would have been left for dist: not improv 
|| bution on the capital stock from year to year. The 
charges made regularly to revenue on account of " 
‘maintenance of way and structures” and ‘ maintenance : : 
of cars" may be adequate, though from the lack of M : 
particulars in the accounts it is difficult to judge But + | 
however that may be, it is clear enough that most 
American railroad systems would have charged these eres 
‘improvements and additions,” or, at any rate, a The Land Grant bonds are purp 
considerable portion of them, to revenue, and not to | above statement, as t are secured t} 
capital account. A striking example of this is afforded land, and e for the most part g 
by the Pennsylvania system, which with a much larger | Dominion Gov Tak the al 
mileage, and @ revenue more than five times as lerge as | will be seen that in ISO t proport 
that of the Canedian Pacific, did not charge a penny to | with dividends contingent upon net earni 
capital account during 15‘7, though it spent large sums | capital was 52 per cent in 1897 was b 
on improvements. 44 Another fact brought out by the aby 
Here are the outlays out of revenue incurred by the | increase of 35 per cent. in the total capital in the cou 
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of only seven years. On the other side of the balance- 

sheet this large inerease in capital is mainly accounted 

for by the ineréasé in the items, ‘ cost of road” and 
equipment, which have been written up largely from 

| year to year, thus bearing out the figures given in our 

| first table, showing expenditure on improvements, <c. 
These items compare in 1390 and 1897 as follows :— 

| [tom 1897. 1890. 


os t of road * $ 
VI NO és svoge%sedd) Ban 22055:. :.\. .:329,959;000 
ncequired, A 25,175,062 .. 17,815,739 
ala 15,007,292 .. 8,859,118 
t Fixtensior 1,766,862 


} Leweage ch eelon sc 179,671,271] ee 153,874,797 
ia | ” 8 
| t i 17,132,440 _ .. 12,211,784 
ndferry steamers 1,135,874 .. 178,953 
nd machinery .. L3d79,c11 ., 1,183,325 


i Se er 19,647,625 .. 13,874,062 


It will be observed that 25} million dollars have been 


cost ol equipment, so that these two items together 
account for 314 inillion dollars out of 44 added to the 

» 1890, as shown in a previous table. Of 

course, mileage has been added to the system, and a 
| larger equipment isowned as compared with 1890. But 
| the large expenditure constantly being incurred on the 
| existing system accounts for a good deal of the increase, 


capital sinc 


and it is obviously a matter that needs close attention. | 
enterprise of Imperial import- | 


The Canadian Pacific ts an 


} 


Lritishe cenerally, are justly proud ; but on that very | 


questions of the character here raised are of 
not only to those financially concerned, but to 
| the Empire. It is to be hoped, therefore, that the board 
1} will e explicit information in their accounts, and 
|} that they will also be more conservative in their capital 


| 
li ance, and one of which the Canadians, and indeed 
i 
} 
' 
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THE MINES OF THE WITWATERSRAND. 
A GENERAL SUMMARY. 


(BY OUR SPECIAL MINING COMMISSIONER. ) 
i 
| T ect of this and succecding articles is to set 
| forth, in the space at command, a summary of the 
present position of the Witwatersrand mining industry. 
Mucl t] information, in a somewhat different 
form, has appeared during the last year in the pages 
f t be mis’, but the writer imagines that on 
|; an important financial subject such as this information 
| cannot be too detailed and up-to-date. It is a 
| curious fact about South African mining reports, 
whethy written fon private individuals or for the 
| public, that they always begin with a reference to 
politic This custom, however, although it has be- | 
come rather monotonous, is a correct one, because in 


no mining country do politics affect the mining com 


Transvaal, We will, therefore, according to usage 
immemorial, work our way through the political situa- 
tion to a full consideration of the subject we have 
in view. President Kruger has been re-elected for a 
term of five years This is not an unfavourable 
feature. He is a strong man, while both his opponents 


1} are weak, and he has a fixed policy, and is capable of 
1) carrying it through, which is more than they ever had. 
| Of course, we do not in the least attempt to palliate the 
; utter rottenness of the Boer Government, especially in 
all the branches of the Civil Service and its incapacity 
}) for a iministeri: ; any laws which it makes, nor do we | 
a moment forget the unveiled hostility which the 
|| Government has always shown towards the mining 
\! industry ; but it is the writer’s opinion that the worst is 
| ‘now known, and that the tendency for the future may be 
ot , 


| vards improvement. Although the Government has 
| done little towards granting the reforms proposed by its 
|} own Commission of Inquiry, it has still done something, 
as witness a reduction in railway rates, &nd the writer 
fancies that before long further reforms will be gradually 
initiated. Should this be the case, however, it is pretty 
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| certain that a tax ondividends would be brought into force 


added to the cost of the road, and another D4 millions to | 


| 

} 
pani 3 to anything like the same extent that they do in| 
th : 

| 

| 
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which to the richer mines would balance the advantage 
‘that might accrue from further reforms. President 
| Kruger, we fancy, is too astute a man, although. hs 
would like to do so, to propose a tax on dividends with- 
|out at the same time balancing such tax by granting 
certain reforms, the profits from which would pay the 
tax. By far the most important.way, however, in which 
the hostility, or otherwise, of the Government towards 
| the industry in the near future will be shown, is in the 
‘treatment of the native labour question. This problem, 
| let it be repeated, is more important than the dynamite, 
| railway, and dividend tax problems put together. The 
| Government Commission very fully pointed out the im- 
| portance of this matter, and put forward the proposals 
necessary for a satisfactory labour supply. The Govern- 
ment, in return, can, by friendly negotiations with the 
Chamber of Mines and the Portuguese and other South 
African Governments, do a great deal to assist, and that 
| without in any way giving up part of the State revenue, 





| which is its usual argument against the other proposed 
| reforms. 


STAMPS AT WORK. 

Let all shareholders in Transvaal mines judge of the 
vital importance of this labour question from the follow- 
ing figures :—In 1896, two years ago, there were 2,400 
stamps crushing on the Rand. Then the labour supply 
| was insufficient. Now there are 4,365 stamps crushing 


' 
and 2,665 idle, or being erected; total, 7,030. [ven 
this does not take into account a number of mines which 
are developing, and which have not yet dec:ded on the 
early erection of stamps. It is a wonderful fact to the 
writer that the labour supply, which is wretchedly 
organised even under the heavy restrictions placed 
‘upon it by the difterent Governments, has stood (his 
| severe strain. One reason, however, is that a great deal 
|of the underground work is now done by rock-drills 
| instead of hand labour. This is a more costly method 
of working, but it is the only way in which a number of 
| the mines can now keep their big batteries at work. 

WORKING COSTS LOWERED. 
| We now pass, almost insensibly, from governmental 
| reforms to administrative reforms within the mining com- 
| panies themselves. As we all know, these have been 
|very satisfactory during the last year, totalling iwo, 
| three, four, and five shillings a ton in nearly every mine. 
| Considering that the managers and directors who 
initiated these should have done go years ago, there is no 
great credit due tothem. The writer repeats his con- 
stant advice to shareholders to look more closely alter 
their interests than they have done in the past, because 
should another period of prosperity burst over the Rand 
their directors will again forget their duties for the share 
market, and much of the ground gained will again be 
lost. The two Chambers of Mines have amalgamated. 
The new Chambers have very important work to do, 
| and if the jealousies of a dozen millionaires will allow, 


| although they have never done so in the past, some 
) useful administrative work will be got through this 


|year. This refers mainly to the all-important labour 
| question. 
| The question of ore-picking, which has been much 
| studied lately, has led to much closer sorting than was 
| ever known before, with excellent results, both as to the 
| grade of the ore and as to the costs. There is great 
| room for improvement still, especially in the lower grade 
mines. Shareholders should always raise this question 


}at meetings, and insist on receiving a satisfactory 
| answer. 


LIFE OF MINES. 
It has recently been proved that a ton of ore is con- 
tained in 12 cubic feet of banket, whereas all previous 
calculations allowed for 13 cubic feet. This adds an 
| important fraction on to the life of all mines. Indeed, 
it is now a well-known fact that the lives of all the 
mines haye been underrated, perhaps by fully 15 per 
‘cent. This is shown by actual working in such small 
mines as the Pioneer and Stanhope, which, according to 
all calculations, should have been worked out some time 
ago, whereas actually they have still one year and two 
years respectively of ore still to crush. With reference 


ET 














yl a= aA a ee Oo 


——————— 








alte! 
appt 
said 
off } 
whe 
will 
the : 
cont 
quic 
ther 
ow! 
be Vv 
con¢ 
sma 
othe 


the 
rate 
suc! 
onl: 
larg 
wh 
was 
ma: 
ton 
is | 
sor 
it 1 
12 

the 
the 
inv 
co! 

mu 
the 

dec 
poi 
ces 
en 


tio 
ne 
of 











THE 


to this question of the lives of mines, the following 
information on the subject, recently written as a 
private report by a gentleman in Johannesburg, is 





interesting :—‘* The lives and profits of mines depend | 


upon so many conditions, which are continually 
altering, that it is impossible to give anything but an 
approximate estimate of either. It may, however, be 
said that, except for the improbable event of a falling 
off in the value of the ore, all the changes of condition, 
whether foreseen or not, are in favour of the investor. | 
will specify these :— 

‘1. More stamps may be erected. This decreases 
the estimate of the life of the mine, therefore altering a 
condition, but the investor gets his money back more 
quick!) 

“9 urge quantities of ore, though unpayable, and 
therefore not reckoned in an estimate of life, may, 
owing to cheaper materials, which are gradually coming, 
be worked at a profit. There is therefore a change of 


condit and the investor, while drawing perhaps a 
smal) dend, receives it for a longer period than he 
otherwise would. 

“3 has been invariably found from experience that 
the liv: f Rand mines have been underrated, not over- 
rated his has been proved repeatedly over small areas, 
suc! - Stanhope and Pioneer mines, consisting of 
onl: three claims, or in the estimates, by 
larg: nes, of ore contained on any given level, 
whic el has always produced more ore than 
was ited on The reason of this is that esti- 
mat based on clean ore of 13 cubic feet to the 
ton, | n actual working a large amount of waste rock 
is b! own with the clean ore, and, despite the closest 
sort! the surface, a large percentage is milled ; while 
it is hown also that a ton of banket contains only 
12 ¢ t, especially in the unoxidised zone in which 
the uve now working. These under-estimates of 
the | liines are therefore much in the favour of 
inve 

ae sides all these points with regard to change of 
cond lives of mines being in favour of investors, it 
mus! iembered that changes in conditions of profits, 
the factor, all tend to the increase, not to the 
de { dividends. Against this is the improbable 
point the ore may decrease in value, but the sue 
cess! ‘oving of the deep levels may be said to have 
entirely invalidated such a proposition.”’ 

Having dealt with the abstract conditions and ques- 
tions which affect our subject, I shall proceed in my 


next a cle t 


»}a narration of facts, and a consideration 
of the fi 


uncial position of the various mines. 





TRUST COMPANIES. 
Tur issue of the reports of a large number of trust 
companies for the year 1897 affords an opportunity of 
reviewing the present position of these undertakings. 
The underlying idea of a trust company, we have always 
conceded, is a good one, enabling the investor to spread 
his risk over a large number of securities giving a good 
average return, and thus avoiding the risk of serious or 
total loss involved in placing a limited amount of capital 
in one or two securities not of the first class. 

The majority of the trust companies formed in such 
numbers about ten years ago unfortunately failed to con- 
fine their operations strictly to this class of business, but 
undertook the flotation or underwriting of new companies, 
and any financial business which promised to return a 
large profit. These operations, however, necessarily 
Involved serious risks, and while they did for a time 
give handsome results, and created a temporary boom in 
the trust companies’ stocks, they finally resulted in 
heavy losses, and in the case of some of the companies 
at least a narrow escape from complete disaster. 

The directors, where they have not been ousted from 
office, have gained wisdom from experience, and, 
for a number of years past, the companies have in 
nearly all cases pursued a cauticus policy, and have 
undertaken little business beyond that of watching their 
investments, and weeding out from time to time the less 
desirable among the securities held. That, however, has 
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proved a very difficult task, as the stocks were, in most 

t a period of inflation, and many of 
them having fallen into default, the companies have | 
made very small distributions upon their deferred stocks, 
such surplus revenue as they have secured being required | 
for writing off losses or depreciation. 

A considerable improvement has certainly taken place 
within the past two years or so, owing to the partial 1 
rehabilitation of Argentine credit, and the enhancement 
of market values generally. The reports for the past |! 
year testify that the depreciation, as compared with cost } 
price, is smaller than it was at the end of the previous | 
year, and in one or two isolated instances it has been || 
completely wiped off. In scarcely any case, however, is |} 
the extent of the depreciation stated in actual figures, | 
and though a good many companies now publish a list 
their investments, it isobviously impossible to form from 
these any adequate conception of the true state of affa 

Some idea of the progress that is being made in gett 
rid of the depreciation may be gathered from 
amounts written off for that 
income, and in 


tha | 
purpose from the ye 
the subjoined statement the sums so || 


allocated are shown in the second column The tota 
$ t } 
is very small, and the bulk of it is contributed by a few || 
of the old-established trust companies and others wh 
business is of a somewhat ditfers nt deserintion The: 
have been included in the list, because the bulk of the 
income is derived from investments in Stock Exel 
securities, but they can be easily distinguished fro 
companies formed during the ‘ trust mania 
years ago. The table shows, in addition, as nearly 
; ible the margin of net revenue r wt from | 
possible the margin of net revenue remainin fro 
year’s income after the payment of debenture and 
preference charges, and can be used to estimate the con 
parative security for the return upon those stocks. Th 
2 ; ; | 
amount of net profit given does not include the balane 
brought forward, but includes debenture inte) 
being deducted in the third column of the table 
‘ Margin Marg! 
€ att at & , 
. Pr Pay ‘ 2 
ympany a as eaten 
LSu7 a tur ‘ 
t t. Divid a \e : 
$ L x ; 
\frican City Properti 15 5.800 19.44 11.94! 1] 
British Invest nt... 84,524, 2,567 45,85 22,657 (Oo } 
Foreign & Col. Invest. 113,825) 12,911 113,835 53.419 53 629.537 
J 1 4 in . 00 j 
Gas. Water, & G i 2 1 GO » B52 18,792 +176 89 are 
(Creneral & Gon invest 93,209 1 557 21,689 7,189 78 5 14 | 
Government Sle wna — 
Other Securit 9.604 41.668 95.356 57 12.961] || 
| (yuardian Investment 6.708 8,489 19,308 5.823 84 
International Inv 56.914 *15700 27.914 1814 97 
Law Debenture Cor} 56.795 3,686 39,395 55,045 | 43.3 | 
London & Australasia pe 
Debenture Corp. .. 6,51 1.505 »,949 >, IAI ) ( 
Merchants’ Trust. 76,989 7,292 41,505 22172 62 
New Imperial Inv . | 
NE ie aban 16,09 »,965' 16,099 *1,374 109 ».965 |] 
Omnium Investmen +,020, *1,459 14,260 5.386 86. 20.404)! 
Railway Deb. 1] t..) 100,39 12,500 38,502 58,50 64 . 117,500 
Railway Share Trust 60, 9833 60,669 49 39] 
River Plate & Get ral 18 )] ) 1,022 18.915 7.665 9 +UZZ2 j 
River Plate l'rust | 
Loan and Agency..| 118,395; 20,000, 75,068 63.818 46 180,000 |} 
! 
Scottis] American 
Investment 124.800 50,609 50.609 59 | 300,000 || 
pent <<<. | 
Stock Conversion and 
Investment ...... 54.865 14 248 54.865 5 +865 88% 666 i 
s. African Gold Trust Ib O24 82,878 67,872 30 , 150,000 | 
U.S. Debenture Cor : 
WOPACIOU. « vcxece' 69.130’ 3,500 24,130; 14 61( 79 | 46,243 || 
U.S. Trust and Guar 1] 
, ¢ cr a ¢ AO¢ oy , f i 
NS Ns i « otiwhd dite | 9,691) 2,251 9,691 2.482) 74) 13,000 |) 
Debit | 
| 
| 





We next show the actual payments made by the 
trust companies to the holders of their stocks for the 
past five years. It i# again necessary to distinguish 
between the older companies established to conduct 
particular classes of business, and those formed during 
the more recent development. In the case of these 
latter the record as regards the Deferred stocks is for the 
most part a melancholy one, several having paid nothing 
at all during the five years, and others dividends 
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ranging only from 1 to 3 per cent. -The following table 
shows also the present market prices of the stocks and 
the return to be derived from them on the’basis of the 
recently-declared dividends :— 


b? wipsiks 
Dividends, 6.84.6 | 
\1897/1896)1895/1894 1893/7 FOF | At 
is tui a cheat Bin (2 Lay} «58 
ul City Prop’ties 4 Def 124 10 8 6 a il = 81 
a rela Pref] 4) 45 4) 4 4 |Stk.108 | 34 
isn Anvessmen} | nef] §${ S/ 5! 5|'S {Stkilozal 43 
Foreign and Colonial ( Pref} 5) 5) 5) 5S 5 |Stk.132;! 33 
Iuvestiment ...... Def., 5 44, 5 54 Sal Stk. 98 | 54 
Water & General {Pret} 44) 44) 48) 44 44/Stk.| 903! 5 
ee ee ee ee ed oe | ee (oe 
ey age, en eN Pref. 5 5 5 5 5 | Stk.1084, 43 
ven. & west Def; 23] 2, 1! 1 2alStk.| 39a) 6) 
(sovt. Stock and Other (Pref. 44) 43 44 44 44) Stk. 904 5 
Securities ..,..0%.+. ; Def.) 1 ] 1 Nil 1 | Stk.) 27 | 32 
Guardian Investment !?rel| 44) 44) 44) 43 44) Stk.) 884) 5-4 
tuardian Anvestimen’ | nef | Nil| Nil| Nil| Nil) 14|Stk.| 204] Ni 
International Invest Pref 44 44 44 44 44 Stk 714 6% 


Def.) Nil Nil Nil Nil 1g/Stk. 9°| Nil 
Deb, Corporation (Pret, 43} 44) 44) 44 44) 10) 22 | 33 
eb. Corporation’ net} 7| 7: 7) 6 5| 2! 42\ 7% 


i nd Australasian 


( WE. xweeunes 24, 24 Nil; Nil Nil} 2 310 
:, (Pref. 4 4 4 4 4 \Stk. 1044 SH 
i: \ Ord. 4 4 4 4 5 Stk.) 81°) 4'3 
N st- (Pref. 43 44 44 44 44)Stk.! 604! 72, 
t Def.) Nil; Nil Nil Nil Nil) Stk. 9°) Nil 
Pref) 5, 5 5S 5 5 |Stk.) 914] 57, 
Def.) 1 1 Nil Nil, Nil) Stk. 264) 33 
| rust 44, 4 4 4 6 10 7 | 67, 
I sha (B) 74, 74 7h Th .. (Stk. 1454) 54 
Do “A 4 5| 41 4) 3'..| 8] GH Ee 
. to Gomera EP, 44) 44 44) 4244 Stk. 105°] 4% 
— Def.| 3 3 24 2 2 Stk. 503) 513 
| | E73 3 3 2 2 2 5 33) 4 
| nd Ageney “ A 134, 1354 11 11 2 43) 63, 
ttish American Investmt., 10 , 10 124 124; 123; 2 24 74+ 
th African Gold. (PRE) 6) 6 6 6 .. 1 1/6 
‘ar ~ ** 4 Def. | 25 | 75 |100 | 40 ] 4 | 6} 
Stoe Conversion and In 
ONIN. Bick wc aes sds 124 10 7 5 34, 1 14) 84 
Debenture Cor- (Pref. 54 54 54 54  59/Stk./1024) 53 
poration ........ /Ord.| 7, 74 5 2¢ Nil) 1 8112 
U.S. Trust and Guar-{Pref.| 5 5 5 5 5 | Stk.! 774! 67, 
unteed.......... 4 Def. | Nil Nil Nil Nil Nil/ Stk 


{ nsatistactory as the position ct the deterred stocks 
is, it is nevertheless better in the majority of cases than 
it was, say, three years ago, and in only one case—the 


occurred, as compared with the previous year, except | 


indeed the South African Gold Trust, which comes in a 
different category to all the rest. 

These Trust stocks afford three pretty distinct classes 
of investment. The debenture stocks in cases where the 
full dividend has been paid on the preference capital for 


| 
a number of years offer a fairly well-secured return. The | 


preference stocks have, in the case of every company 
quoted in the above table, always received their full 
dividend, but the margin remaining is, as can be seen 


| 
| 
} 
i 
| 
| 
| from the first table, in some instances very small. There | 
are a good many preference stocks, however, which at 


present prices return 5 per cent. or over with some small 
margin of security in shape of dividends on the deferred 
stocks. The deferred stocks are, of course, purely specu- 


lative: Their chief attraction consists in the fact that a | 


comparatively small improvement in the dividend would 
greatly enhance the return on a purchase at present 
prices, the stocks being quoted so much below par, while 
as regards those upon which no dividend is at present 


being paid their value as a ‘‘ lock-up’’ depends upon the | 
margin of profit, if any, which exists after the preference | 


dividend bas been paid, and the rate at which deprecia- 
tion is being written off the investments. | These are 
points which can only be determined by a close investiga- 
tion into the position of individual companies. 








“ARGENTINA. 


THE GOLD PREMIUM AND THE RUMOURED CURRENCY CONVERSION | 


Tne salient feature of the past fortnight has been ‘a 
decidetl change in the gold market, the persistent fall in 
the premium during the past three months having been 
not only arrested, but a reaction of no less than thirteen 
points established. Many reasons have ‘contributed to 


Gas, Water, and General Investment—has a reduction | 


| this change, which, however, must not, at this season of 
‘the year, be taken as wholly unfavourable to: the 
interests of the country. It has put more stir into pro- 
ue business, and enabled much of the glutted wool 
clip, especially the inferior classes, to be sold, and has 
also slightly stimulated business in wheat. There has 
been much frothsome discussion in the papers as to 
bens mixed good and evil of the too rapid appre- 
/ 
| 
| 
| 


ciation of the currency, and the consequent disturbance || 


of values that has taken place. It is satisfactory to be 
able to state that the rumours afloat at the date of 
my last letter, as to the Government contemplating a 
conversion of the currency at two and a-half to one, with 
the aid of a new State Bank, or rather ‘‘ mixed”’ (private 
and public capital) bank, as they say here, have proved 
untrue. The Finance Minister and President of the 
Republic both repudiate any such idea. It greatly 
alarmed tbe market, and was the signal for the first move 
in the reaction in the gold premium that has since taken 
place. This conversion rumour was first published by 
the Nacion, one of the two most influential papers here, 
and this gave it weight; but it has since turned out 
that it really originated with the foreign clijue to 
which I have so frequently occasion to allude in these 


| letters as forcing itself by hook or by crook into «'! the 
financial matters of the country, and always for 1'- own 


exclusive profit and benefit. Amongst the nut rous 
articles and communications in the newspapers «: the 
currency which the false report of conversion ga ise 
to was one from Dr Wenceslau Pachew, who was 
Finance Minister under President Juarez Celma:. In 
it the ex-Minister gives the thorougbly sound ai. :ce to 
let the currency alone. He condemns any atieimpt 
whatever at conversion, or any meddling by the G.. ern- 
ment in the quotations of gold. He says: “Th. best 





conversion, the best exchange otbce, and the ost 
effective means to restore stability to our curicnucy 
lis not to meddle with it in any way, and wait until 
|the labour and industry of the country has ‘ully 
| developed its energies and increased the wealt! the 
; nation. Already the labour of the country has ®))pre- 
| ciated the value of its notes, and a continuance this 
| effort, which the Government should foster and assist in 
every way, will eventually bring about convers! n @ 
| natural way, or place the Government in a posit on to 


| effect it on the basis of accomplished facts ani the 
lessons of experience.”’ 


RELATIONS WITH CHILI. 

Although the conversion rumour bas been s:¢ at 
rest, the gold premium has continued to advance, «wing 
to the prospect of a further large outlay on nay: and 
military preparations. In spite of the hundreds of 
‘millions spent on both services during the past three 
years, they are verydefective, and in case of war disaster 
| would inevitably ensue. I can state on the best 
authority that the Argentine Government is in pos- 
session of information from Chili which amply justifies 
further preparations on sea and land. The ambitious 

West Coast Republic is now engaged in some intriguing 
juggle with Peru and Bolivia; with the former as to 
the restoration of the provinces of Tacna and Arica. torn 
irom her during the war. Out of this juggling the 
_danger is expected to spring. The distrust in the market 
as to the upshot of the long-standing question with Chili 
| 18 again growing rapidly, and affects the gold market. 

TRADE £TATISTICS AND PROSPECTS. 

The trade returns of the Republic for the year 1897 
_ have been officially published. On their face they are 
| the reverse of promising, but it must be remenibered 
| that the loss of the wheat crop contributes the main 
| figure in the aggregate decline on the export side, while 
this, of course, reacted on the importing ‘power of the 


| country ; but it does not account for all of the falling off 


on this-side of the ledger, the tendency of which is still 
in the same downward direction, as proyed by the fact 
that the receipts at the Custom House of this port, 
which does 75 per cent. of the foreign trade of the 
Republic are; up to date from January Ist, three- 
quarters of a million of gold dollars less than those for 
the same perio? last year. 
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Republic for the past year are as follows >— 


~ 


a 
ROE ca 4 eactiiin Glas Sibi Ae 61,854,994 
is Wee MR eee eens 39,314,305 
Total Olee Voise. oS 101,169,299 
Specie ‘s.., 4,956,088 


bh These figures show. a falling off in the export of pro- 


pduce of 315,700,000. as compared: with 1806, and an) 


| increase in the export-ef coin of $2,750,000. 


| IMPokts. 
S 
TOMES ithaca aca re bidemos ices es 85,699,750 
Free of duty Pas a aicin ha care oa ich enolic 12,589,198 
PE asec cists aie Geld acces 98,288,948 
PRIMO scicncuntess wih aee ate aes 663,378 


These figures show a decline, as compared with 1896, 
of $14,000,000, the dutiable articles being accountable 
for 12 per cent. of this shrinkage. 
were only 5663,000, against some six millions in 1896. 
The details of this falling away of the import trade show 
that the virus of the long crisis ts still lingering amongst 


| the masses. Tea and coffee fell off considerably, a sure 
| sign of retrenchmeat amongst the people. Wines and 
| spirits also showed a reduction of over 10 per cent. In 

fact ly the whole import list shows a decline. It is 
| passiii.; strange to find in this list of imports to this great 

producisy country such articles as meat, butter, honey, 
| lard, }:x:1s, bacon and cheese. All these articles should 
| be on tie export list. They are all of them produced 


here, 
quali: 
are 1 


in a perfunctory way, and of such inferior 

most of them, that the foreign articles 
jite vanquished yet. So faras the new year 
has there are no signs whatever of the ‘ booming ”’ 
revival ail round which was so confidently expected a 
coupls of months ago. On the contrary, the most 
exp ed merchants in the market expect this to be 


the totat general result can be accurately known. The 
Versions given by the farmers themselve. in many parts 
are in direct variance with those that appear in print. 


obtain from a large proportion of the farmers relieved by 
it last year repayment of the money advanced for 
seed, Kc 
A NEW LOAN. 
The Government has succeeded in negotiating with 


seven voted by Congress jast Session for the destruction 
of locusts. 
thought to be between 75 and 80. Part of the proceeds 
Will be transferred to London to meet the April coupon. 
It is considered probable that the same bankers will take 
| 
| 
| 
' 





the remaining four millions also. 





BUSINESS NOTES 


Employers’ Liability Insurance.—An interesting paper, 
Gealing with the Workmens, Compensation Act from the 
insurance point, of view, waz rgad before.she-Insuranee 
Association of Manchester on,Thursday last hy Mr Chas. 
4, Green, the assistant-secretary..in- the. Aceident 
Department.of the Sun. Life Assurance Society... That 


and competition between them 


se 


“|; Quietly occupied in preparing tata 








So ee 








VHES YECONOMEST. 


‘The official figares of the imports and exports of the | on’ July 
"|| appear; 
EXPORTS. 





The specie imports | 


almo-' as dull a year as 1896, but do not anticipate that 
there will be a repetition of the failures and con- 
sequen’ uneasiness that characterised the fir-t half 
of th past year. The probability of this forecast 
provir: correct is strengthened by the fact that recent 
Optituist views as to the general yield of the wheat crop | 
have to be considerably medified. It is now found that 
the crop is either a whole or partial failure in many 
important and extensive districts, and in others is found 
to be of rather inferior quality. The wheat zone, how- 
ever, is sc extensive that some weeks must elapse before 


A proof that the barvest is not so gocud as has heen | 
represented is that the Government has not been able to | 


& continental banking house for three millions of the | 


The rate is not yet publicly known, but is | 


€ insurance companies,” said My Green, *' have: been | wilk be .weder..1io misap 


a 
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lst next. 80 attractive does our situation 
however,’ to those outside, that we find it 


threatened and invaded by ‘neighbours’ and ‘ new- 


| comers,’ allof whom apparently think theniselves specially 


adapted to occupy the position.”” So far as employers are 
concerned, the larger the number of offices of unquestion- 
-able financial strength, sueh as the Sun, that are pre- 
, pared to undertake this class of business the better. Not 
Lonly: does competition tend to keep down rates, even 
when it is tempered, as no doubt it will be in this case, 
| by tariff agreements, but the wider the area over which 
| the risks can be spread, and the more widely the losses 
| incurred can thus be diffused, the greater the certainty 
of all claims being promptly met as they emerge. At 
first, no doubt, rates must to some extent be tentative 
| and experimental, for, as Mr Green pointed out, there is 
| a great lack of statistical data upon which to work, but 
| he added, ‘* [ do not think [ am revealing any secret in 
telling you that a committee of representatives of acci- 
| dent offices is, and has been for some time past, busily 
engaged in preparing a table of rates, which it is hoped 
will meet with the approval of all the interested parties.”’ 
And the publication of that table will be awaited by 
employers with much interest. 


The North British Report.—The actual figures of the 
North British accounts had been pretty well forecasted 
from the dividend announcement. ‘They show much the 
same features as those exhibited by the chief [English 
lines, except that perhaps the increase in the cost of 
labour is responsible for the heavy working expenditure 

'to an even greater extent than in the case of other 
companies. Thus out of a total increase of £30,795 in 
expenses, more than one-half, or £16,302, was in wages 
alone. Fuel cost £5,400 more than in the corresponding 

| period, but this was no more than proportionate to the 
sreater volume of traffic transported, and the consequent 
| increase in the number of train miles run. Prior charges 
further reduced the available balance by £20,000, mainly on 
account of the new preference stock, upon which interest 
had to be paid from October 12th last. There was, 
besides, a reduction of £3,800 in the sums received as 
dividends on shares in other companies. The result is 
|that, though there was a gain of £66,657 in traftic 
receipts, only the same dividend is paid as at this time 
| last year, and the balance carried forward is reduced 

'from £1,484 to £819. In the current half-year there 
will rank for dividend, as compared with the correspond- 

ing period Jast vear, £1,747,867 new 4 per cent. preference 


| 


| stock, of which £1,165,245 will bear interest for the 
| whole period, and the remainder from the end cf March 
to the end of July. 


The Average Clause in Floating Fire Insurances.- 
We publish in another column a letter from a corre- 
spondent in confirmation of our remarks last week as to 
the injustice of the general practice of fire offices in the 
settlement of claims under floating policies where specific 
insurances are also in existence. The main point in his 
communication is the assertion that the companies are 
| not invariably prepared to insert the second condition of 
average, the inclusion of which, as we pointed out, 
greatly mitigates, if it does not altogether do away 
with, the inequitability of the existing method. If our 
correspondent be right, and we have no reason to doubt 
the reliability of his information, the injustice of the 
present system is made only the more glaring. The 
ways of the fire offices are, like those of. the heathen 
Chinee, in many respects peculiar, and why certain risks 
arbitrarily selected should be allowed to bear the second 
condition, while to others almost. identical it is denied, 
probably only the Fire Offices Committee can say. 
That there is a want of ufiformity in practice is evident, 
| ard ita absence only emphasises the more strongly the 
importance of the assured making - himself: thoroughly 





Society, as well. as a number of others, is preparing:to | conversant with the conditions under which his. policies 
insure employers against. their, liability, under the Act, | are, ssned.’-.He may, not. be able. to, convince the fire 
is likely, tobe keen: |ollites of, the error of their ways, but at any rate, he 
prehension as ‘to: the ettent of 
ke quy-proper position Uhig.ommieovering:; | ocuin es vel | ae 
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A Forecast of the Indian Budget.—In a recent issue 
| the Times of India ventures upon a forecast of sotne 
features of the forthcoming Indian Budget. Referring 





| 


| much improved that she has no need for help from the 
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| 
| 
| 
; 


| to the statement made by Sir Michael Hicks-Beach to | 
the effect that the financial position of India has so 


lmperial Treasury, our contemporary expresses the | 


oo hy 
|| opinion that a good deal of legitimate curiosity would 
‘ f } 

| 


have been satisfied if the Chancellor of the Exchequer | 


had indicated where the improvement was to be found ; 
and it then proceeds as follows 


i 
i] 
ii 
| 
i 


|| has been upset past recovery by the cost of the frontier 
, by famine expenditure, and by large remissions of 


venue. An improvement which up to date stands 


Val 


‘Tt is, of course, well | 
understood here that the Budget for the current vear | 


three-quarters of acrore in gross railway earnings would 


41 


mitigate the situation if a large falling off in opium 
1¢ had not to be s¢ 
ate, while the Bombay pass 
iry was nearly thirty-two lakhs short. 


William Lockhart’ 


duty at the end of 


‘ 


or even if a timely surrender by the Afridis 

ld permit it to be abandoned altogether—the 
itions will have burdened the Budget to the 

ent of not less than four crores. It is well under- 
| ever favourable information 


India Office inay have received as to the condition of 
n finance relates exclusively to the Budget of the 
( ! vear, which r James Westland will lay before 


Legislative Council on March 28. The new Budget 
provide for a handsome surplus, for despite 

» on this side of India, and the disappointing out- 
some ¢ the Madras districts, the revenue 

cts in the count as a whole are exception- | 
favourable The one thing which detracts from 


recast is the uncertainty that prevails as to 
turn events may take on the frontier—a part of 
he horizon which will still be overcast even if 
are made by the tribes before Sir James Westland 

shis statement. It is not believed that any part 
urplus will be used for the reduction of taxation. 
<pectation turns rather towards an appropriation of 
spare crores that may be realised to providing a 


reserve with which to inaugurate a scheme for | 


ic exchange. lord George Hamilton’s recent state 
that ‘it was not impossible that in the course of 
ext financial year the Government would take some 
ps towards securing a gold standard’ has prepared 
or some such allocation of the surplus as this, and in 


t against it, for the Bengal sales at | 
end of January were sixteen lakhs worse than the | 


Whether | 


econd campaign is to be long | 








| 
[March 19, 1898. | 
terly premium, usually at something considerably less | 
than 10 per cent. addition to the annual premium, while | 
some even first-class offices not industrial are willing | 
to accept monthly payments. The corporation doubtless i 
expects a considerable revenue from sommissions upon ! 
the introduction of new insurers, but considering the |; 
very large proportion of ordinary policies which lapse in | 
the early years of their existence, a substantial allow. |; 
ance will have to be made for bad debts. It would, how- | 
ever, be well for those who may meditate erecting insur- 
ances through the instrumentality of the corporation to | 
peruse carefully the conditions of the agreetment upon 
which it acts. The insurer agrees, whenever called 
upon so to do, to make a legal mortgage or assigninent of 
the policy to the corporation, and he also agrees that 
the corporation shall be at liberty, without giving him 
notice, to determine the contract or surrender the policy 
upon such terms as they think fit in case of any lreach 
of the contract. These are, of course, necessary precau- 
tions for the safeguarding of the corporation’s interests, 
but they make the terms of the policy very onerois for 
the assured. In many cases where the income is so 
precarious as to make weekly payments advisa the 
pinch is felt most severely during the illnes hich 
venerally precedes decease, and if the corporation were 
inclined to exact its full pound of flesh, it might + asily 
happen that the whole benefit of the insurance \ | be 
lost. Under the circumstances, especially consid: hat 
the assurance offices themselves are ready to g! ny 
reasonable concession to meet possible policy-ho! , it 
is difficult to see what attraction the Insurers’ | nee 
Corporation is likely to have for the conse us 
insurer. 
Westralian Gold Production.--The monthly ret in of 
'the West Australian Chamber of Mines for I ary 
shows that during that month the cabled crus! of 
the English companies working in Westralia m- 
/panies in which English investors are i) ed, 
amounted to 42,819 ounces, of which 38,466 oun ere 
| obtained from millingand smelting, 4,133 ounces f1 tail- 
| ings, and 220 ounces from concentrates. The ay : of 
the gold recovered was a little over 21 dwts pr ton, 
comparing with very nearly double that average, 1! ¢ vts, 
in the corresponding month of last year, when the produc- 
tion of the English companies was 24,561 ounces 'rom 
11,967 tons of ore. For the whole of the colony the amount 
of gold entered for export in February was 53,73Y es. || 
' valued at £204,208, contrasting with 32,526 ounces, valu d 
at £123,599, in the corresponding month of last year. 


ilcutta it is now confidently expected that Sir James | 


‘estland will use all, or at any rate a considerable 
rt of his surplus in that way.” To what extent this 
ecast will be verified remains to be seen, but it is at 

ul events certain that the Government should make up 
mind as to the currency policy it means to pursue, 

ind let its intentions be known. 
A Life Insurance Middleman. The Insurers’ 

‘inance Corporation, whose prospectus was issued a 
tle while ago, is apparently designed to fill in the 

insurance—mainly the life insurance—world the position 
the often necessary, but always unwelcome, middle- 
an. The particular object of the corporation is, it 
tates, to bring the benefit of the best insurance offices 
ithin the reach of those who have in the past found it 
inconvenient or impossible to pay yearly or half-yearly 
remiums. Under their auspices a policy is effected, 
the premium is paid by them, and the assured repays 
nem by weekly, monthly, or quarterly instalments, as 
desired. Ten per cent. is added to the tabular rate of 
remium for the accommodation, and the assured is 


mpelled to enter into an agreement, under which the | 


olicy is deposited with the corporation under an equit- 
ible mortgage. 
ssibility of paying a weekly or monthly premium, 
ven though it be plus 10 per cent., may appeal, but it 
ems unlikely that such business can either attain very 


arge proportions or be worth having. The suggestion 


nearly every office is now prepared to quote a quar- 








|feet; but it is to 








For the two months of the current year, January and 
ebruary, the aggregate returns have reached 14,134 
ounces, valued at £559,111, in contrast with 72,913 
ounces, valued at £277,068, for the first two montlis of 
1897. The latest advices from Westralia show that 
great excitement prevails in some of the districts, owing 
to the filibustering expeditions which have been organised 
in search of alluvial gold, and it is feared that if prompt 
action be not taken by the Government to protect the 
rights of leaseholders, a great amount of harm will be 
done to the permanent interests of the colony. Rushes 
of men have taken place upon several of the properties, 
and although the sensational ‘‘finds’’ reported do not 
appear to exist in fact, the process of pegging out 
alluvial claims on quartz-mining claims is proceeding 
vigorously, in some instances, in defiance of legal 
injunctions and the imprisonment of some of the diggers. 
It seems that the original object and intention of Section 
36 of the Act which deals with alluvial claims, was to | 
authorise the alluvial men, such as ‘‘ dry-blowers, 0 
work the loose surface deposits, the section providing for 
the entry of any miner upon any lease ‘‘ to within 50 feet 
of any reef situated thereon, for the purpose of searching 


|for and obtaining alluvial gold.” As a temporary 
There may be some to whom the | 


measure, the Government have decided to limit the | 
search for alluvial to a depth not to exceed 10 } 

be hoped that in its next 
session the Westralian Parliament will legislate more 


| effectively in meeting the difficulties which have arisen 
quarterly instalments need hardly be taken seriously, 


owing to the discoveries of deep alluvial. If to erratic 
reefs and deficient water supply there is to be superadded 
oo 
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. | 
any real doubt about the ownership of the gold con- 


tained in the claims purchased, the existing depression | 
in Westralian shares will become more pronounced, and 
the industry will be seriously and permanently attected. | 
In its resolution on the subject, the London Westralian 
Chamber of Mines urges the Government to pass ‘: 
law prohibiting alluvial miners from entering on mining 
leases as otherwise investment of British capital in West | 
Australian mines will be diminished; ’ and this resolu- 
tion certainly does not overstate the case. 


The Foreign Trade of Greece.— Superticially, the 
returns of the foreign trade of Greece in 1897 are favour- 
able. The value of the imports for the year is set down 
at 114,762,000 drachmex, as compared with 113,605,000 
drach in 1896, thus showing an increase of 1,157,000 
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| age of YOO are not stated. 


| lbs each, 01 





work in India at the end of June last 154 cotton mills, 
containing 37,303 looms and 3,975,719 spindles. These 
mills employed a daily average of 145,997 persons, of 
whom 92,180 are stated to be men, 28,028 women, 17,782 
young persons, and 10,177 children, while the sex and 
The consumption of cotton 
in the fiscal year ended June 30 last 
have amounted to 1,409,000 bales of 400 

Wts. The total product on 
yarn for the vear was 421,540,000 lbs, as compared with 
135,124,000 lbs in 1895-6. There was thus a decline ot 
13,584,000 vards, or about 3 per cent., which was almost 
wholly Bombay output, and may be ascribed 
wholly to the plague, which caused many of the bombay 
mills to be closed, while others had to work short time. 
A noteworthy feature of last year’s production of yarns 


by the mills 
is estimated to 


5,032,000 ¢ of 


nN the 


drach ind the value of the exports at 80,734,000 | is that the utput of yarns over 20's was as much we 
drach, as compared with 72,860,000 drachm:e in million Ibs, herd 13 per cent. of the total production, as 
186. increase of 7,874,000 drachmie. On closer compared with 10 per cent. in the previous year. 1 pro- 
examination, however, it is found that far more than the | duction of woven goods 7 ainly, grey unbleached cottons 
total augmentation in the value of the imports is -by the mills amounted for the year to 82,322,000 Ibs 
accounted for by an increase of nearly 4,000,000 The foll wing statement shows the progress ma le in the 
dra in cereals, of which much larger quantities had | COMstructio: and extension of mills in the past decade 
to b ported to make good the shortage of the home ms 
supp! wing to the war operations in and subsequent a oe 
Tur! ccupation of Thessaly. And as to the exports, 1896-7 . 1 7,3 
the quantities of most commodities shipped last year | 1895-6 14 57,278 g 
wel ller than in 1896, the increase in agyregate 1893-4 13 ) 39 539,681 
vali due mostly to the higher prices ruling for ~e 90 °°. 114 a. aa. ae 
curra ind toa smaller extent to larger shipments of 1887-8 .. 97 .. 18840 .. 2.375.739 . 30) 
mine 

The Skilled Labour Market.—The Labour Depart-| . = heen ye sage! Oy te oe ea a3 al = 
men! Board of Trade reports that the state of ue See ear a aaa: desis? Wikis Reeth e Beatin 
em} the skilled labour market showed last | ¥.107 ®PPEatree tn Our tas’ ag ee sean th os 

; r " Apt with the amount and the distribution of the yrotits of the 
mo! marked lim provement compared with the | Bank for 1897 ought to have read a follows , if 
prey nonth, though not quite up to the level of the | Dita sheet, eenalllts andeanion t6 YAR 165 bi 1809 
fact the number of unemployed members of engineer- twelvemonth, and the surplus, £1, 4 15,797, wasd stributed 
. : ee ee ee | as lows: £1,440,000in payment of a dividend of 24 per 
ing | unions has been temporarily increased by a| “> raging ee 

' m * ‘ > ee ent. £4 163 to each of the 300,000 shares, £25 NY 

certatn number who have not yet succeeded in finding eee ee ss 2 
em)! nt after the engineering dispute, and who in ool deepgea a a ae — sie ans: 
prey months were omitted from the figures as being | ~°?" 2-7 CAPES SOP oe 
on strike or locked out.’ In the 116 trade unions! 
maki returgs, with an aggregate membership of| Wills and Bequests.—The Jilustrated Loi \ 
166,302, 20,517 (or 4:4 per cent.) were reported as | gives the following list of wills proved, with the amount 
unemployed at the end of February, compared with | of personalty in each case :— 
496 per cent. at the end of January, and with 3 per cent. | y7, John Thomas N late Ghenotrie, Noet f 
in the 115 unions, with a membership of 453,144, nahi Metab: 6 sc vcie nen sb¥e dae Oads Whasdceuied 85,963 
from which returns were received for February, 1897. Mr eohn Laird, lat P Of Sit enh ud .. bagean rates he (69 
Twent live fresh labour disputes began in February, 1898, | me , 8 ~ . b* a ee re g 200 
Involving 3,568 workpeople. The corresponding number | Sr fenced | stage Nh A Rag, APC RA RT re 
of disputes for January was 28, involving 6,795 work- ~ Holme, Leigham Court road, Streatham .... eta 12,703 
people, and for February, 1897, 58 disputes, involving | Mr Charles Hart M.P., late of 291 i 
23,631 workpeople. Six disputes took place in the | : — - we Pe | Winnfield Hdéss Rothechan a aa 
building trades, 4 in coal mining, 5 in the metal, engi “a cia ee Sa take lt a eee Silber 2 19 255 
neering, and shipbuilding trades, 5 in the textile trades, | ¢ iaemial ‘Casenanal | r Kyle, R.A., tate of t Ar) 
and 5 in other industries. Of the 25 new and old disputes, | Navy Club,Pall Mall ..-..-.+++++ ee se eee Ata dees vale 15,450 
Involving 2,647 workpeople, of which the settlement is | Mr Joseph : essey, lal tbrook Villa, Sagigrd road 8 102 
reported, 7, involving 283 persons, were settled in favour | ae tsk cine Ainednee. Dies Ste oi Kida r 
of the werkpeople ; 9, involving 1,455 persons, in favour} Manor, Kir wea Neale 5 a4 ode iiiite howewewnne én »,019 
of the employers ; while 9 involving 909 persons, resulted | General Sir Michael Kavanagh Kennedy, K.C.S.L, lat 
Ina compromise. Changes in the rates of wages of} _ Bourn am — : Shatin Shieeknes lake’ of SA — 
about 9,750 workpeople were reported during February, | ee ‘Hemnt’s Baek cle Oe Toa z 5,285 
of which number 8,350 received advances, and 1,400} fics Leonora Lind 50 Clifton gardens, Maid 
Sustained decreases. The net result was an increase, | Vale ..........eece cere rere tere e ee teecneneneteess 4,544 


estimated at about 24d per head, in the weekly wages of 
those affected. Ono change, affecting 450 workpeople, 
Was arranged by arbitration after a strike; changes 
affecting about 1,200 workpeople were arranged under 
sliding scales, and the remaining changes, affecting about 
5,100 workpeople, were obtained after negotiation 
between the employers and their workpeople, or their 
representatives. 


The Indian Cotton Industry.—From an article pub- 
lished in this month’s Labour Gazetie, we learn that, 
according to information contained in a report supplied 
to the Board of Trade by the India Office, there were at 
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Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Panis, March 17. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


| follows :— 
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| (£1,200,000) has been discounted at the Bank for gold | 


| following 
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DEBTOR. J; | and shares not comprised in the table below :—Brazilian 
et S| AT Mar, 18, 1897. Fours have recovered 2f 45c, at 57f 20c; Portuguese 
Cepital of theBank ..... 182,590,000 0 .. 182,500,000 0 .. 18250000 ©; Threes 10c, at 19f 50c. Russian Old Threes are 
Prefitsin addition to capi- Or ~ ‘ * ie . 7 
tal (Art Lawof June 9, unchanged, at Y7f 15c. Spanish Exterior recovered 
een ee of the Bank wgg  COORSIS OF .  GO0RSIS St .. 8.004515 4 | IF BOe to-day, reducing the fall on the week to 606, ut 
ite branches »datledue 22,105,750 14 4. 22,205,75014 ., 22,105.79014 | 55£ 8Oc. Chinese Fours have lost 40c, at 105f ; Ottoman 
Reserve of landedp 4,000,000 0 .. 4,099, Rae ORE « “9: 
Special eee ero erty tore Te ee ote Feet eas | Bank shares 14f, at 635f ; Meridional of Italy Rails 2f, at 
nnd circulation ......2,729,271,965 O .. 3,743,933,615 O .. 3,666.901,650 0 67 if: North of Spain 1f 50e. at T5f 50e, De Beers shares 
ntereston se irjties trans: 


ferred or deposited .. 17,420,316.21 .. 17,881,033 22. ..._‘'17,367687 14 | have risen 2f to 692f d0c; Tharsis, 5fto 190f 50c. | Cape 
a eeceipts payable at sight 14823717 52 ..  14,996.230 44 17101910 «1 | Copper are unchanged, at 120f. Chartered Company 


Treasvry account current have gained 2f, at 71f 50e ; Buffelsdoorn 50c, at 15f 50c: 


SEE i neneausasiuns 144,705,752 93 .«e 135,764,982 95 .. 190,326.558 40 ‘ Sst be F ’ f 
Current accounts, Paris.. 351 8#4817 70. 3814S 122 3% 2. 40n44rKs2 98 | Geldenhuis 3f 50c, at 128f 50c. Langlaagte Hstate 10f, 
pet branch banks +» 67:220910 0 4. 65801874 0 .. 62,569810 C | at GG6f; Robinson If, at 201f 50c. Oceana have impvoved 
J ae a VEDIO soccece 2,224,774 25 ee ane ’ 25 ee & ov, 32 ~ r : ° > 
Discounts and sundry inte- lf, at 18f50c. Thereisa fall in the following :—Bechuana- 
ates te eet ss 1,695,453 344,836 96 .. 829,559 ¢ as -o9f. Pp as 
ete a a is OSS. wo SEUNBIE SS 2. = 6.500500 SF | land 4f. to 171; Ferreira Sf, to 583f; Randfontein lf, to 
gundrie ren Penner 0: | BANS 2S oe is hieeee . ee 75 | 40f : Simmer and Jack 2f 50c, to SOf ; Consolidated Gold- 
UNDGFICB .e.sc hn nileatiele as 23,958,843 4 oe 9,312,756 08 .. 8.86 5,55€ ze 7 . = ’ ° > a 
' : field 3f, to 103f 50¢e ; French Mines d’Or 3f, to LOIf ; Last 
Total ..svweseeee ¥,5€5,451,949 28 4. 4,611,963,964 55 .. 9631,915155 £29 Rand lf, to 102f: Robinson Bank 2f, to 8sf. 
CREDITOR | P. M: i 
, ar. Mar. 17. Mar. 10. 
Omeb in hard audin branch : t ; © : ' t © : Pte f f c f c Pe 
banks .......ss0+-00+ 385,674,044 38 ..3,205,129,205 0 ..3,244,031.417 9 al pz a1 : 
Commercial bills overdue 121,211 52 .. 53,135 58 .. 40,934 15 | Three per Cents. ..... - 100... 205 2x .. 1M 00 .* 
Commercial bills dis- | Redeemable Threes.... 100 .. 102 70 .. 102 90 0 
ounted in Parie oot = = Sl a ii iit Three-and-Halfs ...... 100 ... 107 5 .. 107 10 5 
a oe parehensioess 266,92: aa i. e+ 280,152,734 25 .. 285,594,945 46 | pealian ooo t cece wees > a oe 93 82% .. 93 823 .. 
Commercial bills, branch = me = ; Austrian Gold 4%.... 100... 10525 .. 105 70 - 45 
BANKS <.cccssbavcedven 417,439,612 0 .. 400,848,218 O .. 424,342,988 O| Turkish Fours........ 100 .. 21 674x.. 2225 — 74 
advance oy Ceposite . of 74.000 0 | ESyptian Unified .... 100.. 10940 .. 10890 + 59 
sient ieee me ** 9.785.700 0 | Bank of France Shares 1,000 .. 3,540 0 .. 3,510 0 9 
Do in public securities 162,158,478 17 .. 162,458,001 67 .. 161,038,966 35 | Banque de Paris ...... 500 .. 918 0 .. 905 O 4 0 
, Doby branch banks .... 908579465 © .. B6S442t @ .. 15016 Comptoir d’Escompte.. 500 .. 591 0 .. 590 0 0 
ag Ae ene a tet | Credit Lyonnais ...... 500 .. 862 0 .. 859 O 0 
and March 29,1878 .. 282,000,000 0 .. 189,000,000 o .. 140,000,000 0 | Credit Foncier........ 500 .. 660 0 .. 662 0 0 
G ment stock reserve 12,980,750 14 .. 12,980,750 14... ~—:12,980,750 14 | Paris Gas Shares...... 250 .. 1,160 O 1170 O 0 
: ! eee ral v9 ot 99,605,543 24 2. 99,615,422 72 | Gung Canal ....-...e. 500 .. 35.480 0 .. 3,460 0 + 0 
une 9.1667) ...... 2 00 0 .. 100000000 0 .. 100,000,000 0 | Northern Railvzy .... 500 .. 2,112 0 .. 2,105 O 0 
Hote! and turniture of the | Western Railway caxn’ I <=> See ED es 1,244 0 * 0 
yurebebes 2... ; 18,560,912 7! 18.8:5,153 11 | Orleans Railway ...... 500 .. 1,925 0 .. 1,925 0 
ty branches oes it Jig 19D oc GB,U,Iie ID +e 25,52.9,49% 4 ’ > * f 
Baca riaedieee. - a $i .. 704.611 Ju .. ~——«*.728.487 89 | Eastern Railway...... 500 .. 1,120 0 .. 1,112 59 10 
Emypicy of the special r | Lyons Railway........ 500 .. 1920 0 .. 1,925 0 C 
BOEVE severeeereveeers 6,407,949 16 .. 8,407,444 16 4. = 8,907,444 16 | Southern Railway .... 500 .. 1477 0 .. 1,465 0 + 0 
BUBGTICD coccpcccevcccces d 4,53 5 oe 53,468,975 SO 36,715,077 53 | South of Austrian Rail 500 .. 190 0 190 0 : 
Reet cis casn 4,583,461,949 28 .. 4,611,963,064 35 .. 4,631,915,136 62 | Rio Tintos Ord. ...... a0 .. Tio .. TW GO 0 
The above return, compared with that forthe preceding | On the initiative of the Minister of Finance, tec: ings 


week, exhibits the following changes :— | have been held this week at the Banque de l’ar:s by 


INCREASE. Franes. | representatives of the principal private and joint k 
ee es ae | bauks to prepare the conditions for the issue of the 

DECREASE, Francs. | Greek guaranteed loan. A committee was appoints to 
ems silat i weeneter ar, ayn concert with the English and Russian banks relative to 
OMS ...ccecscecces coves 2% a -- 19,465,161 


__ | the price of issue, the dates for the payment of the 
The London exchange has marked wide fluctuations | instalments, and the table of redemption. The cotmis- 
during the week, moving with the rate of discount in sioners for the three Governments, who are M. Dubois 
i ede Yesterday it touched 25f 334c. To-day on | de |’Estang for l’'rance, M. A. Raffalovitch for Russia, 
advices of more ease in London, the exchange declined and Major Law for England, have also held several 
to 2of 304c. The Bank has again parted with American | Meetings In Paris. is 

gold at 6 per cent. premium, coupled with the condition A meeting of shareholders cf the Panama Company 
that bills should be discounted to obtain the gold. It will be held shortly to decide whether the undertaking 
is said that paper to the amount of 30 million francs shall be continued or abandoned, and in the meantime 
another technical commission has been sent out to the 
during the last fortnight. The Bank thus obtains a isthmus to report on the state o! the works aud the 
double profit ; first the premium, next the discount on | future prospects of the Canal. On their return, which 
bills that would not otherwise have been sent toit. The | Will be in about two montks, the meeting will be called. 
gold at the Bank has declined £856,011 on the week. Whatever the opinion of the Commission may be, it is 


‘| Private discount is unchanged at 14 per cent. The cash | doubtful if the public would be induced to put mors 
i] | 


to-day and last week was made up as under : | money into the affair, even if asum of 600 million francs 


si wae were sufficient, as estimated, to terminate the Canal. 
eee, ¢ ee | The 65 millions with which the new company started 
Gold ..1,872,626,726 = 74,905,069... 1,893,027,022 = 75,721,081 | must be now well-nigh exhausted, as the expenses lave 
| Silver ..1,213,047,318 18,521,893 .. 1,212,112,183 = 48,484,487 | been running on. The Canal has, besides, lost its 
sgeraRapeS — ——-——— _ --————- | attractions as a big dividend-paying concern, as, if com- 
5,085,674,044 = 123,426,962 .. 5,105,139,205 = 124,205,568 | pleted and opened, 60 per at ar din mat profits, after 
Making-up prices at the mid-monthly account showed | 5 per cent for interest and redemption of the new capital, 
a general decline on those of the previous fortnightly | would go to the liquidators of the old company. 
settlement. In inter-bourse stocks Italians had lost| The faith of the public in ship canals has also been 
lf 10c; Russian Threes, 65¢; Portuguese Threes, If; | shaken by the example of the Corinth Canal, which has 
Turkish D, 75¢ ; Austrian Fours, 46¢; Brazilian Fours, | been open four years, while the annual receipts, amount- 
df 90c; Egyptian Unifieds, 1f 20c; Preference, 40c ; | ing to about £12,000, are only just sufficient to meet the 
Spanish Exterior. 6f25c; Hungarian Fours,65c. Creek | working and administrative expenses. This company 

| 

\ 
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bonds had gained 5f. In shares there was a fall in the | has a debenture debt of £850,000 and a debt of £200,000 
Banque de Paris, 25f; Credit Lyonnais, 9f; | on that débt for unpaid interests. The French Govern- 

| Robinson Bank, Sf; Ottoman Bank. 7f; Rio’Tintos, I8f: | ment has alone ‘benefited by this undertaking, as it 

L} Bank of South Africa, 6f 50e; Lombard Rails, 2f; Meri- continues to take £409 a vear as taxes on.the shares and 

t| dional of Italy, #f; North of Spain, 4f£; Saragossa, 12f. | bonds for the right of negotiation in France. 

|| Comptoir d’Escompte were made up 7f better. Suez | °° The following was the value of French foreign trade 

| shares without change. | inthe month of February in the last two years, éhe 


| | The following are the variations 6n the week in stocks | imitial prices of the mercliandise being the same :— 
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IMPORTS. 
oan 1898, —, _- 1897. ———_—.,_ | 
Frances. £ Francs. £ 
1S rm 4,112,720 .. 79,102,000 = 3,164,080 
Raw materials 212,923,000 8.440.920 .. 208,760,000 = 8,350,400 
Manufactures 54,672,000 2,146,880 .. 51,869,000 = 2,074,760 
Totals........ 369,513,000 = 14,780,520 .. 339,731,000 = 13,549,240 
EXPORTS. 
-——— 1298, -—_—., —————1897. — 
Francs. £ Franes. £ 
Food. , a 80,822,000 1,592,880 .. 40,267,000 1,610,680 
Raw materia!s 60,756,000 2.430.240 66,238,000 2,649,520 
Manufactures . 130,785.000 = 5,231,400 129,524,000 5,180,960 





Post pareess 13,143,000 525,720 14,733,000 589,320 
Totals .. 244,506,000 = 9,780,240 250,762,000 10,030,480 | 
The totals for the two months were 725,581,000f 

(£29,023,240) of imports, and of 483,875, 000f 


(£19,355.000) of exports, an increase of 
(£1,719,240) in the former, and a decrease of 8,096,000f 
(£323,840) in the latter. 
63,483 ,000F (£2,539,320) from the large arrivals of wheat, 
and manufactures 5,950,000f (£238,000), while there was 
a falling off of 26,457,000f (£1,058,280) in raw materials 
In the exports there was a decline of 7,201,000f 
(£288,010) in manufactures, and 3,440,000f (£137,600) 
in post parcels, the other chapters showing no material 
change. 

The debt of the great French railway companies now 


stationary, as the capital raised for extensions | 
is less than the sum reimbursed by drawings of existing 
debentures. During the year 1897 238,187 debentures | 


were | 
while ‘ 
110,52" 
in th: 
the o! 
a-Hal 


ed, realising a sum of 107,648,150f (£4,305,926), 


125 (£4,421,005). The apparent discrepancy 
ieing Three per Cents., and the new Two and 
‘The average issue price of the latter was about 
90, a creater number of debentures had to be issued 
to produce a sum a little less than was required for the 
—" cement of a smaller number of the old at par. 


industri:l companies. Subscriptions are now open in 


Paris for 11,400 new shares of 500f of the South of 
Russia Coal Company, and for 15,000 new shares of 500! 
ofthe Zyrianowsk Mining Company. In each case a 
premi'in of 25 per cent. is demanded. 

Returns of the match and tobacco monopolies show 
that the former produced in 1897 a net sum of 20,441,558 | 
(£817,662), and the latter 323,206,062f (£12,928,242). 
ee of matches amounted in number to 33,160| 
milli: 


s, representing a consumption of about 900 per 
head of the population. The receipts from the sales of 
tobacco and cigars were 395,885,686f (£15,835,427), and 
the cost of inaterials and 
(£2,907,185). 


the manufacture and sale of gunpowder. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 7. 
Although the tension seems a little more strained, 
owing to the reported demand for the recall of Consul- 
General Lee, and the belief that Congress will stand 
close behind the President in the matter of taking any 
Steps necessary to be prepared for war, there is, on 
the whole, less of anything hysterical in the state 


of public feeling than at any previous time. This | 
remains true, notwithstanding the fact that many | 


who have heretofore believed war between Spain and the 


United States unlikely are now wavering in that 
Opinion. Some of the newspapers continue to publish | 


extras every hour during the day and greater part 
of the night, on Sundays as well, from which it will be 
properly inferred that public interest in the foreign 
political situation remains at a high piteh. It pro- 
bably requires no assurances at this late date that 
the American people, should war come, would find 
themselves shoulder to shoulder and of one mind. 
Already the pypularity of Consul-General Lee is 
&S great in Muine, Michigan, or Montana as_ in 
Virginia, Alabama, or Texas. Lee, as you know, was 
& favourite Major-General in the Confederate Army, 


yo was appointed to his present position by Cleveland. 
Afte 














THE ECONOMIST. 


42.981,000F | 


In the imports food increased | 


20. O99f (£8,804) old debentures were paid off at | 


mber and value of the debentures arises from | 


| possible complications with foreign countries, 
capital continues to be attracted to Russian | 


manufacture 72,679,624€ | 
The Government has also a monopoly of | 


r McKinley’s inauguration, Consul-General Lee ! 
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! tendered his resignation, but his long and distinguished 
| service in Cuba at a critical period, and his manifest 
ability to conduct the negotiations constantly necessary, 
induced President McKinley to refuse to accept the 
resignation. To-day, Consul-General Lee is one of the 
| most popular men in the country ; and while it is looking 
a long way ahead and in the nature of a violent change 
of subject, it is not improbable that if he 
he may himself sit in the White House—the first 
reconstructed Confederate to achieve that honour. 
Certain itis, his action and conduct of atfairs as Consul- 
General have done more to obliterate sectional lines in 
the United States than anything else, except time itself. 

The value of the foregoing lies in the description it 
furnishes of the public temper, and the general point of 
view here, political and otherwise. Notwithstanding 
the intense but less violent interest manifested in the 
progress of events with reference to Spanish complica- 
tions, the volume of general business throughout the 
United States continues to expand in some lines by 
leaps and bounds. This is noticeable in iron and steel, 
for which prices have advanced in leading lines, in spite 
of the increase in the already unprecedented output, 
owing to a corresponding advance in general demand. 
The records of bank clearings point to this improvement 
in business in unmistakable language, the totals running 
from 35 to 52 per cent. ahead of corresponding periods last 
| year, and, in some instances, as much as 70 per cent. In 
excess of like aggregates four years ago, when trade was 
at alow ebb after the panic of 1893. The larger grain 
and other speculative exchanges, it may be explained, 





lives 


clear their own transactions from day to day, which, 
of course, eliminates any element of undue expansion 
from the totals of the bank clearings. 

Rates for money are, of course, higher, i of the 


’ 


30 


ay 
some extent, the offerings of comercial paper have 


been restricted. New York bank loans fell off this week, 
but compared with the total volume the decline was 
unimportant. The tendency money is still from this 
| centre to the West, but is much less marked than here- 
| tofore, and the rates for foreign exchange are such ss to 
lattract gold this way. Speculation in Wall St 
rather more conservative than usual, at a time when 
war news may be said to be imminent, and yet there is 
nothing in the nature of a flurry, much less of a sem 
| panic. Traders rather appear to be desirous ot being 
| prepared for anything which may happen. Bears, of 
course, sel! the market down where possible, from time 
to time, so the tendency, in the absence of buying 


support, is in the direction of a reaction. 

The general situation in the wheat market remains 
strong, notwithstanding the comparatively bearish 
tendency of its statistical position. The latter is found 
in a report, that reserves in farmers’ | 


hands throughout 
the United States on March lst were about 27,009,000 
bushels larger than a yearago. This, if true—and it 
does not appear to be unlikely—will permit, on the basis 
of a total domestic crop this year amounting to 
559,000,000 bushels, of the export of about 4,000,000 
bushels of wheat and flour as wheat weekly between 
March lst and June 30th, 185, in addition to the home 
requirements for i y0d, seed, and, say, 20,000,000 bushels 
|for reserves on July Ist next. Should we export as 
'muech as 4,000,000 bushels a week between the 
l»yresent time and July Ist, it would constitute a 
| I 


record, for the tendency of wheat exports at this 
period of the sereal year is to fall off. It would, 
| therefore, appear to be necessary that Great Britain and 
| other European countries should buy more heavily of 
our available supplies of wheat during the next two or 
three months than they have been in the habit of doing, 
in order that the confident predictions of the bulls here 
|may be realised. Whether the outlook in Austro. 
| Hungary and India may be said to be sufliciently 
| unfavourable to induce such excessive purchases vy 
| Europe, remains to be seen. Reports here from the 
Argentine Republic do not confirm previous glowing 
accounts of a probable large available surplus for export 
‘there; but the advices that have been obtained from 
the Aregntine Republic on this subject are conflicting. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Berury, March 15. 


lsusiness is limited, and shows distinct indications of 
ess, which must be attributed to the con- 

$ u placed here n the attitude of the Western 
} Yesterd: the decline in American railway 
‘ i. a } ' } ° } - 

New York and London was the signal for 

ynsiderate selling bere, where a large business 


aank held gold to the amount of 568,074,000 marks 
(1896, 531,387,000 marks), besides 189,430,000 marks 
(1896, 195,895,000 marks) thalers, and 69,052,000 marks 
(1896, 77,594,000 marks) small coins. The total amount 
of the stock of gold and silver on December 31, 1897, 
was 826,506,000 marks, against 804,574,000 marks at 
tne close of 1896. 


g On 1ese securities. When a recovery The opinion prevails now that negotiations for a 
M nced, it was immediately responded to here. treaty of commerce with Great Britam will he pro- 
rd to eign Funds and stocks, this market is | tracted, and that provisional arrangements will be had 
by Lor ,and in a measure by Paris. The | recourse to, postponing the final treaty arrangements 
values is severe. Italian Funds and | until the reform of the other treaties of commerce has 
Trat shave fallen, and bank and other divi- | been decided on. The elections for the Imperial Parlia- 
also lower. This suffices t how that | ment will probably take place in the second half of June, 
lepressed condition, ard it is difficult | and as the increase of the Navy is no longer a subject of 
future irse. The disturbing elements | parliamentary controversy, the Government having 
( a} y solely, political. Were | secured a maj rity for its projects, the question th 
ancl t Asian problems t lisappear, will probably dominate the coming elections is: Treaties 
n be no doul business yuld revive Lut | of commerce or autonomy ” It looks as if the cont vill 
Isnt hey cause, | be a sharp one. The agrarian party, with its host n- 
{ 1 hia e! af |} Sf vativeanda otle) crowdof othe followe rs, have i¢ d 
is to tors the | a p unme, Which may be described as a nt 
self that wi S s| manifesto against a policy of commercial treati On 
ly g lown -|the othe side, the Deutscher Handelstag, a lia 
n 5s i ai} ine itary Committee f cele zates of the Ch I 
Commerce, has held an important meeting h id 
dy te ney, | voted solutions hich are distinct and 
t pen ma \ nifestations in favour of treaties of commerce 
i pment dey on 
a ae 
. eee AUSTRIA-HUNGARY. 
a se (FKOM OUR OWN CORRESPONDENT. } 
, a Vienna, Mar 
irks u Men of business in Austria have always de} the 
the 34 p ce! Hung n| state of home politics in this country, whic! ich 
les c In tl that it takes up and absorbs all the powers of the S- 
url dependent he} men placed ast the head of affairs, and does 1 v 
ness which has so r} tiled | them time to consider the economic interest the 
en pointed ou here tha country, much less to promote them. Comm« d | 
We | 1; industry in Austria are left to take care of th 
cl un aA risks. | Whilst in Hungary passionate endeavours are n to 
( idle wi he feuds-or | extend and promote them. l‘oreigners are welc 1 te 
iv been ed Hungary, and are granted every advantage, if they will 
( The question, | but introduce some new kind of manutacture, 01 p to 
Ls bh n | extend the old, or find means for making the be es 
trali in| of the country’s natural resourees. The manner in 
The plans for railway | which Austria is bound hand and foot by her home 
Col ! concessions in China ai | difficultic her conflicts of nations and races, her 
A u do not yet | {| clerical tendencies, has never been so acutely felt as just 
th 7 lat this moment. It is observed that all nations in 
Imperial B ; published its report for the| Europe are intently interested in the development of 
y ( he aivid 7-92 per cent., against 74] events in the Kast, all except Austria, and if alls eceed | 
per cent 1806, 9 cent. in 1895, end 6:26 per | in getting a share, Austria will surely go without. At 
Ce Sv Th rage discount was 0°15 per cent. | this moment Hungary has a Government which is «ls 
th n lt nvestments on bills and loansand | posed to comply with the Emperor’s wishes in all things, 
note ¢ ull increase. Clearing trans- | but it is far from being a popular Government, a dif a 
actions increa lerably. The total amount of | change should take place the Hungarians will be quick 
tra s was-— 1597, 142,110,610,900 marks; 1896, | to see that Austria is not in a position to look after the 
131.4 ( The average rate of discount | foreign interests of the monarchy, and the bonds which 
W Ji, 3d BO 896, 3:°656; 1895, 3:133; 1894,]| unite the two halves of the Empire will be loosened still 
| Note circulation in 1897, 1,085,704,000 | mor \ strange contrast is offered between the two 
LSI6, L,I! {97,000 marks. Metal stock—1897,| countries in the manner in which they celebrate the 
971,490,000 marks ; 1896, 891,985,000 marks. Invest- | fiftieth anniversary of the year 1848. In Austria the 
, 2,411,000 marks against | great proportion of th population which is contained in 
AY 1 1 SUG | the inilitary, official, clerical, anti-semitical classes 
gold bars and foreign gold coins on| combines to make the year one great homage to 
January 1, 1897 amounted to 314,385,051 marks ; purchases ; the Emperor from beginning toend. Only the: xtremely 
during the year, 123,953,652 marks; coined and sold, |} Liberal elements hold somewhat aloof from these loyal 
133,470,724 marks ; stock remaining on December 31, 1897, | demonstrations. That it is the fiftieth anniversar) of 
304,867,979 marks; stock of German gold coins,| the Revolution of 1848 is remembered and com- 
263,206,000 marks. At the close of 1897 the Imperial 
J 
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The Rhenish-Westphalian coal district reports a very 
good business. Shipments on the Rhine are large, and 
Belgium is a considerable buyer, whereas sales to 
Holland have declined. The textile trades report a 
depressed condition of the export business. The sugar 
trade reports a decline of sugar exports in February 
compared with the same inonth in 1896. The Kali Salt 
Mines are now considering the foundation of a new 
syndicate, but up to date the negotiations, which take 
place in Magdeburg, have had no final result. 











memorated by the working classes under the leadership 
of the Socialist party alone. In Hungary it was the 
business of the Radical party, which calls itself the 
Party of 1548, to demand that the anniversary of the 
great days of 1848 should be commemorated. They 
proposed, March 15th, on which the revolution brokg 
out in Budapest, for a great national holiday. Th 
Government waited two months before it answered th 
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proposition, ) 
more suitable d ite, as or that dav the King had cranted 


Franc! 
honour 


id aid 
ven OV \ 


give 
it ¢ 
Governm 
posit 
Gove 

and t} 


DIK, 


—————————— TT —_ 


and ther it declared that April 11th was the 


had been asked on March 15th. Naturally, 
Kossuth and his party Were ‘offended that the 
to be taken from the men of and 
the King, but they did not protest. To'd LY, 
rch 15th, the whole population is keeping the day 
(;overnment refused to acknowledge. 

1e city is decorated, the bourse ts. closed, all 

ill speeches are to the honour of the heroes 


5 were 1848 


S } ps 
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Bank of Berlin 


Deutsche is about to emit the 

is loan in Vienna, Germany, Belgium, Holland, 

' land. Tbe amount offered for subscription 

lion fl, at 99°3 per cent. The date fixed for the 
Saturday, Mareh 19th. 

ilance-sheet of the Vienna Bank Union publis 

| of last week shows that the gross receipts for 

| to 4,646,528 fl, against 4,498,001 flin the 

ear; the net ‘ipts to 3,370,221 fi, against 


lt was proposed and agreed to pay 15 1! 


hed 


rect 


d earry over 613,955 fl to next vear’ 
the Board of Agriculture on the win 
\ustria shows that the year 1897 was a 
ible one. The total production was 
tolitres, against 3,485,121 hectolitres in 


uuntedto only 75 per cent. of the average 


e 1 
ears. To make matters worse, th pUALLEY 
wis not good: prolonged rainfall nd 
hine prevented the grapes from reaching th 


ss which vy for good wine. 
tors of the Orient Railways held several 
in Vienna lately, in which the differences 
managing company and the Bulgaria 
re discussed. The Bulgarian Govern- 


is necessar\ 
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offices would insert the second condition when requested, 
that would not remedy, indeed, it would by comparison 
intensify, the injustice of the present method of settle- 
ment for tnoss who are eithe too busv Oo MNnex- 
perienced In-such matters to understand the necessity of 
making such a request ; 

\ case is now unsettled h : which the panies 
are trying to inflict a loss of over €990 6n a firm ove 
instred more than £1,000: ine oe. rer fin 
had ‘recently to alter near! inn dread wélicies. and’ ve 
unnecessary preiniums in order » avoid ! ~ 


Will not t Chambers of C 
(rlasg M urch 14 LSv 
BOOKS RECEIVED 
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nia FiIVLL sah 
ee il iain Fee » {i 
\ rn ed De the $ bran je to build two new The new issues of the current ve ur, xelu vendors 
iter dimensions. One of them is to run from heres & - ease | 
es ‘ . . Snares, KC., Nave been as follow 
iiski-Saghra and Yeni-Saghra. Now this 
- oe ; se rs Capital A} a | 
| run in competition with the Orient Railways, : 
side with it. The Bulgarian Government ; ’ 
ler not building this exvensive line, and has 2 ; é 
: a tas . : mount usly su r i 
» Orient Railways to lease the lines Belovar- . _ 6 eye 
lisand Eski-Saghra-Yamboli. This would give | John Summ - ; 
. . > . a Ss wil | 
i diect line from Sofia to Burgas, as it already | s Gibbor ) 
> > : ° . ‘ 4 | 
trom Belovar to Philippopolis and from Hski- ee ee = (ie ; 
» Yamboli. The Bulgarian Government would Pref. sher 0 1997 |] 
, . ¢ . 7 “> , 7 Yeatman and‘ Mirs.), £1 
he plan of building a competing line if it could 5 Pret 0. n |] 
Orient lines. But the railway company declares — = 1 sono 1.000 
lease any part of its lines unless the Turkish | Birmingham Mutoseope 175 
2 ° ° . nite Mreaw li ; 
nt approves, and it is not at present in @ | Growsor. : 
0 obtain the Porte’s consent. The Bulgarian shares ‘ (tt “ 
: ; ( nesed I la )UUM) , 
niuent will have to get the Porte’s approval direct, | Costa Rica Electr 
en the managing company 1s prepared to conclude we an ; 
ract with it. ees 
7 Total fered to Total red y¥ 
date in whole yea 
orrespondence. x camo | ws 0 
1847 ! 1s 6,791 
1RO6 mw 1 14 w.104 
1+ LRO4 441,505 
ar ; | 1403 i 41,158 
THE AVERAGE CLAUSE IN FLOATING FIRE 1S | 
INSURANCES. 
TO THE EDITOR OF THE ECONOMIST. NEW CAPITAL ISSUES. 
"he valuable article in your last issue on Fire John Cumm-ers and ons, Limited. 
ss : a ° 1N0.000 4: 4 nt. 1) t toe 1 t \ 
Insuranee, for which the commercial community sbould | £190,000 4; | 
, rot : ° - tt ad ft fe t s Dp i@ of ta 
leel grateful to you, contains one inaccuracy of consider- 
e ; af ) iken | t f ! . 
able consequence, which I erave permission to mention. | 4). \.., ' 120, 
You say that the insurance companies “ are always | jd tie ; the pr for t ree | 
prepared -when requested s0 to do—to add a second | yea ve never been un § t to] ‘est 
condition of average.” on the De nture stor ' e times « y The is eins to 
Both before and sinee your article appeared I have | be tolerably well secured, but It is most suitabl ve eek 
FEF ; ey . ’ , i ohbot xl of Manchester, de stock |{ 
tried to get the second condition of average inserted, but | ™ “ agaoos: edad aan : eres 
» loc <a |W » restricted to the local market. 
the local managers of three of the oldest companies | “! ’* "e*t™e™ 
: : bee) PRs a Wish eanital of £78 ( 
assure me that it cannot be done. I need not occupy Stanley Gibbons, opmag-edlibedyg pital of £75,000, 
7 — . ‘ “> © — nad 45 (yf f ‘ Ce} ) Lure vos Cal 
your space with details, but have very thoroughly tested | in £1 shares, and £49,000 in 9 : ine “ aed 
L ST ‘ et ; pany ; rmed to take over! n i nes ) foreign stamp | 
the matter under conditions favoutable to obtaining the i 4] le 3 ' IA hear geipeteteY 1 by Mr J. Phillips 
+ : . . 7. . mers ANd puulls LIVLICEY med OUD ‘ . Ss | 
Utmost cancession possible. This second condition is | at 391 ee A aaa 1 statement of the takings | 
inserted in special cases, chiefly of public warehouses |.) cover vears, but as to profits the certificate is restricted to 
and such like, but not otherwise. } three vears. and the niv an average oie This average 
é ’ Bie . 1 ¥ > ‘ hy . oy ‘ 
You, however, very truly point out’ that, even if the | is stated to be sufficient to pay the debent t, 1 
ne eat oes = aa — ——- ' 
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| capital of £85,000, in £1 shares, and £35,000 in 5 per cent. ogg that the existing eres whic h were not for: specially 
: or ' purpose, treate uring the e s ending 
Debentures subscriptions are invited for 20.500 six per cent. Tor the p Irpos trea ec arn the eleven months endi g 
p t] hei E December $31, 1897, 10,872 tons of ore at a sinelting 
reference shares, > debentures Ing exchang for similar c . 
we ae euigyphete ry depen ra any | profit of £9,522. An estimate by an expert, which may be 
es in the old company, and the Ordinary shares and aft cor i 7 : 
if seen at the company s offices, givesthe profit on average samples 
} ithe Preterence s! ‘ re se , or issue to members | 7 ’ ° . 
‘ ee anduciee-ys ee . elesiics Ty of ore at £2 3s per ton. It is proposed to build works on the 
Or 7 ‘ | ) \ 1} ya ) ent ir } 1 Le) 7. 1 1: . 
i puny in part) ee Oo ; pl as ise hone he Manchester Shm ( anal capable of tre ating 100.000tons of ore per 
; Hu . { or tpe ma ltucture me OXeS AL pre LISecS } : } ‘ , 1 
, en - i may? vb premises | annum, and to re-arrange the Swansea Works soas to bring their 
{ (i. O Vallat ] 1 »>assets 18 provided, and "a 
: 7 ne . e asset A : _ Cc Lpaciby up to 20,000 tons per annum. The company also Ltoquures 
} tne bat ent oO rot in: t uns stactory torm of 2 | ; . . : 1 
3 4 ges oe pe bye |} 80,000 shares in the West Prussian Mining Company, subject 
7 ee F dq ea are herd on i gr e to the performance of certain obligations under an agreement, 
‘ ) Live . PSusty SSO? rs f re. } 1 , 
£ ; ree ne en ee by which the vendor syndicate sold to that company th: ole 
| i } Ss. @ is Wel “nNown. r) nt thes »y nae ’ : ny . 
or - Pesta B! err of the continental rights. The capital of the company is 
| leg \ mom Conadtio f vwreatlv increased @ und-rents, | 


‘ 
t 


( 

stitutes but a very indifferent security for the debentures. The | acquires the patent rights for the United Kingdom, United 
| whole business, of course, depends upon the continuance of | States, Canada, Mexico, and Australia of a process for the 
| the tamp craze,” and is therefore extremely risk 
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ver cent. upon the share capital, and leave £1,649 for directors’ | Japanese Government of the balance due, in terms of 
emuneration and other purposes. The calculation is, how- | the Treaty of -Shimonoseki, shall be made by the Chinese 
‘ver, made upon an average which may be far above the | Imperial Government out of the proceeds of this loan.” 
7 








tal reached in certain years. The bulk of the assets 
onsists of stamps on hand, which we should consider con The Smelting Corporation, Limited.—This company 


treatment of refractory sulphide ores of silver, lead, zine. gold, 
Johns, icn, and Watts, Limited. Out of a total | &c. The process is fully described in the prospectus, and it ig 


; ee oe heres. ea aad £600,000, in £1 shares. The purchase price is £430,000, of 


4 it even st \ t the an t of t round-re ak ban : oN 
is which £350,000 will be taken in shares, leaving £170.000 
e, I hat ‘ he creuse likely to be upon .s : 1 M , 
; available for construction of new works and working cay 
' | 1 t I cl cs ent il pa t itis 


th ne ( Cumulative erest promised upon the Costa Rica Eloctric Light and Traction. \n e of 





pt prud est t £130.000 5 per cent. first debentures of this company 1 ds 
, of £50 and £100 each is offered for subscription at 90 y» nt. 
Unites Breweries of Western Australic. Limitoc. The share capital amounting to £130,000 has been tak y the 
| erl ituated at Perth and | yendor in part payment of the purchase-price. H lso 
pectivel ( tal £150,000, divided into equal | receives £107,000 in cash out of the proceeds of the | ent 
t. Pret we and Ord “are The | issue, which will leave £100,000 available for workin: tal. 
e price £105,000. tixed by the Westralia Industries, | The object of the company is the supply of electric | nd 
| 1 we pul sed the business presuna ib] for | electric traction in San Jose, the capital ind princi i- 
v the lors t! t it worth. and afte ding their | mereial citvin Costa Riea, having with its suburban dist :a 
Y)? t ( _ t ‘OMIpany. The ilu if the vopulatic n of over 35.000, and of electric light in ¢ vO, 
t £84,400. The remaining | having with its suburban districts an estimated popu of 
’H.000. but this cludes book ibout 18,000 : both place s have an increasing pop lat The 
of realisat to the amount | company will take over from the vendor fully-paid the 
10 \ { ive to be set liabilities taken over, | shares of the local company (the sterling equivalent une 
\ | certainly have to be met, | capital of which is about £60,000) owning the existing tric 
£25,500 | light system in each of the two cities and supply an 
- ee , . ; | José the public are lights and two thousand incandesce!:t ts 
Yoatman and Company, Limited. ‘ ypu ul £200,000, | (the coaieh nt of 4,000 8 ¢.p. lamps), and in Cartago th blie 
qi’ b into c0.0U0 35 | ut. Preference shares of £5 each, | are lights only, and thus become entitled to the benet the 
and £100.000 Ordinary shares of £1 each, of which £165,000 | existing electric light concessions in both cities a ng 
st resent issue Mhe hb less is the manufacture of yeast | concerns. , 
}? ( l ( | und othe rticles of domesti 
The prosypr etus is in | ~ - 
{ { f assets be ig iore Ol kk SS | MEETINGS, &c. 
oft t ! \ etual valuation i viven, th 
yy to be £72,702, exclusive of goodwill and the | 


i | by this i e. tut ineladina | NORTHERN TERRITORIES GOLDFIELDS OF AUSTRALIA, LIMITED. 
ranted lhe purchase price of £155,000 — | The annual general meeting of shareholders in the N hern 


double the value of the assets. The business | Territories Goldfields of Australia, Limited, was held on \ es- 
i ito have been ' ssive one hat thie doer nai dav, at Winchester House, Old Broad street, E.C., Mr bert 
, to | mn at | the profits. whicl ; , | Smith, J.P. (the chairman of the company), presiding 
‘ y Cc OM ? bile ° nich re yen at ; a 

3.430. £13.6] d £12.4 fi he ret ¢t} The secretary (Mr FE. R. Tasman) having read the notice ven- 
$15.45 15,014, and | V1 for the past en vears : 
respective] Thev are ved at. too. “without cha ging | ing the meeting, 
directors fees, Manan lirector’s salary, or income-tax.’ | The Chairman said: Gentlemen,—My first duty to-day is 


1 
| 
i 
| ap logise for the absence of my colleague, Mr Tetley, from the 
Crowbor ugh Dis*rict Water Compary. \n offer of | meeting—-he is unavoidably detained owing to domesti isons. 
| 2.364 Ordina hares of £10 each, part of a total capital of In rising to move the ad yption of the report and accounts ome 
, ) ‘ t affords vour rectors aanre vad ow t lay, 
| £30,000 ijn t company, tfered for subse. ption at par. aoe ; a 18 ra ie ur direct vi — oo” ee y ' — 
| The pectus refers to t high value of the securities of i peSEneoreng 5 . eo = ree vias — wane 28 » 10 
: ‘ ; : done on the company’s behalf since its incorporation on July 4Y, 
“hess yadda spmes, ‘from the directors of which its | 1896 to September 30, 1897, the date to which the accounts now 
i boar a pypearegtl Deen tituted. The shares will neces before vou are mad up both in London and th Northern 
ij Bariiyv bye Wh UlarkKetlabbe s urity, and the pr bability of a good | Territory. Our. statutory meeting, a von will remember, 
\} return upon then ean be judved of only by those acqu inted with | was held on Noveml« r 12. 1896, and since that date we have 
| the district the company proposes to serve. from time to time communicated with you, by circular - 
i : |through the Press, giving vou information as to te 
| Chinese Impcrial Gov-:rnmont 4) per Cent. Gold progress being made in the development of your property. 
1} Loan of 1898. The much-diseussed Chinese Loan is at | I will, in the first instance, direct your attention to the balance- 
} length offered for ibseription at the price of 90 per cent. | sheet, from which you will se » the various items of expt oy sagear Be 
The loan for 45 vears, redeemable at 100. by 45 annual | rete ge a sa -_ > Horthern berritary- eee ae. 
drawings. through the action of an accumulative sinking fund. | — ay enaey hem eee oe a a a ager . The 
7 | observe these extend over a period of nearly fifteen months. ) 
Phe terest is secured tirst on the balanc e of the Linipe ria ite ms on the de it side of the balance sheet. I think explain them 
Mat Lipa ( stolis dues, which Sir Robert Hart puts at | selve s. and require no comment, except the item. “Calls in arrear, 
| $5,000,000, s ihyect to the existing charges. In addition, there | £2.734 7s 6d.” which were paid shortly after the date of the 
j are to be assigned certam Salt and General Likin duties, speci- | balamee-sheet. Tiirning to the credit side, you wil! remember that 
lj fiecin the prospectas, amounting altogether to 8,000,000 Haikwan | when'we purchased the properties we purchased them e7 bloc, and 
li! taels per annum: a sunr which at 2s 9d per tael would produce | the purchase price of £225,000 included all the buildings, plant and 
4 


£1.100,000 sterling. while the amnual service of the present other assets on the property. No valuations of these assets were 


loan is £835,232. -Tt.is to be noted that these hi in dutiés are made at the date of ine rporation, aid, therefore. the whole of _ 
to be placed immediately der the eontrol of th. Inspector | development and expenditure from the date of meorporation 


| 
| Septentber 30, 1897; amounting to £52,351 7s 2d, is shown in the 
| that’ ‘under that administration. the. receipts: ‘y 11 | balance-sheot and added te the original cost. The total . 
| largely increas The. loar fc alti already uid ey ys | £276,.236.12s lld, after deducting £2,239 14s 3d for tribute ant 
Goa. op bia ol TRARY TS 9 OF COUTSE, Already underwritten, | other «receipts, represents, therefore, the 2ost-of the properties, 
but there can be. ne doubt as to the readiness with, whicln it buildings, plant, and other assets up to September 30, 1897. Your 
| will be taken up. ‘rom the political peint of view, it is. worth directors, however. instructed the-otticials in the, Northern Terr 
noturyg that ‘itd stipulated that payment’ to the Imperial | tory ito make careful: inventories of the buildings, plant 


‘ ’ f 4 "> ® . . . 
General of the Chinese hnperial Maritime Customs, and it i 
expected t | 
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&c.,. as at September 30, 1897, and the amounts. shown | which I havealready referred. As you will. see by tl report, the 
in ‘the inventories are deducted from the total of | Howley Gold Mi Limited, was formed witha capital, of £150,000, 
£276.236 12s 11d, and transferred to the proper head-.| in 150.000 shar f £1 each, of which 90,000 we set aside. as 
igs lu Link OULIICE shes u. ‘| he pavance of £243,500 lis Sd wor! i} Fcapit ] 25 000 I the st ] tl bh Ve CO?) sul vere and 
represt therefore, the cost of fl prope rties to Si piemlx r 30, | isstred } hs } for a further 8.000 sha } en 
1897. apart from the value of buildings, plant; arid loose assets. The | evarant w) ulled up at tin th t er 
next item in the balance-sheet-~viz., buildings, plant, telephones, | the an nt of ilable for Ww pita 33.000. Seeing 
office turniture, tools, sbores, houses, \c.—have already been dealt hat t 5 Y holds sneh a la terest 1 thi ronert a id 
with-as | the values of those assets as per inventories. of our’ havi | 1 ] ! the « id a lo} 
ofticials in the Northern Territory at September 30,1897. The 1 | iv t nt what 1 has. b 1 
administration and general expenses in London explain theniselves ut Bef » however should Hy t] ' rere 
ineluding the directors’ and manaving director’s remuneration and | portior } ha xpe! | nting t xXimiately 
general | n oftice expenses, and | am pleased toinform vou that | £8,000 £9 Of funded 1 \ mpar rand above 
eur transfer fees are now practically covering the office rent and | the p ut 100.000 Idina be 
salaries. ‘The total expenditure under this heading, amounting t r cas (Applause.) 
£4,106 12 will be dealt with later as and when profits are made 
The item £459 13s 2d, Howley Gold Mines promotion account, 1s ’ . rae 
the ex)» f registration and formation of the Howley Gold The a e H Company ] ( 1 it 1274 a 
Mine ted, of which I w speak later on. Taking the | The ma 135 ft, ar ined with steel and timber 
expel nistration and working in the Northern Territory, the main | nd isd ‘ it: fh h tL 1b2ft: N ] 
IL think t hareholders will agree with me that these are not) © Phere are se | ree n thes ist The 
undu for the initial outlay of a company such as ours in a has demon d considerabk untit f 
pract new ecolonv, where everything is enormously cted at Lte ] to Mr k urn 
expel t | am sure it will be gratifving for you to learn es In the } is exami 1 ther as 4 ft 6 ne 
that o iver, Writing on December 29 last, states that 1 the fa s 18 ft he potentialit i 
1e th | be able to face all expenses on that side for some | this si: derstood, a1 e further tl 1 es 
time t This, | may explain, is chiefly due to the success | the m pressed with t tion t a nthe 
we hia treatment by evanide of the Eureka tailings, and | whol the cer the hill will y f h The quantity 
regard ich I will speak later on. We have sent out from | of stone to le ! inlimit { tl ! ill be high 
Engla sets of large pumping plant and three sets of winding | enough to pav a 1 return on tl mount expended. [1 ld 
plant late 10 head stamp battery, with the necessary engines point out that a 10-head battery wit in 1610! I I h 
and driving same, house accommodation for managers | account, and nothing less than a 30-head should, be ereete tw 
and st <0 houses for stores, as well as a large supply of stores | per ton will pav all t of mining and milln ind turn 
and a including 500 ft of stecl shaft lining. As the report f15dwtsis1 too much to be ex) 1.’ Our 
infor: this machinery has all been erected and is now in | from th neral manager confirm all that Mr Rosewarne ha 
operat th, perhaps, the exception of the battery, and even | and add that the reef is sometim O it n t In 
this, , 1s now erected according to recent advices. As ours | a cable received on the third of tl nth we are informed that 
is @ pa company with a huge property to open up, and the | * Recent developments increase our reserve 6,000 tons ; approxi 
objec ing same was so to devel yp our properties at various | mate value £10,000 I take this to mean that this iddition 
point enable us to form a series of :ubsidiary companies as | to 6,000 tons previously reported as stoped out, and makiny a total 
circu) Warrant, and at as early a date as possible, I think | of 12,000 tons (Assuming that the r ul 
we ma itulate ourselves in having in so short space of time | value, we have an approximate va t |} ! ft £20,000 uch 
success! formed the first of these, especially when we consider | we read to be net value after t: nt \ppl M W 
the de getting machinery ordered, transported, and erected. ; Cann, who has had a lengthy mi perience s \ L, 
I will this later on. Western Austt i. and the Transvaal, has been appon 1} wer 

Iw V give youa short réswmé of our general operations | to take charge of this property. Hi: land he 9th ust 
from t} tiation of the company. The assistant-manager, Mr | month, and upon his arrival will ta r our mn th several 
D. D. | me, arrived on the company’s properties at the end | thousands of tons of ore already stoped out, and t ecessary 
if Sept . 1896, with. about 30 miners engaged in the southern modern machinery to treat same I think We hat 
part ony. The general manager, Mr De Muller, together | to be satisfied with the Howley propert and that tl na we 
with t ‘al officer and the chemist appointed to take charge ; hold in that company may be looked upon as a valuable asset. 
of th ide plant, reached the Northern Territories on Union—-The area here is 80 acres Mr De Muller stated in 
Januat } last vear, and immediately proceeded to take up their | his original reports on these leases “that thi pert 
respect ties. At a later date a mechanical engineer and an | as being replete with tremendous potentiality for 1 nt, 
accoul ere also sent out, and after many vexatious and un- | however, it is |i tribute.” This saves us present ou 
Svoida elays, the machinery, tools, and stores sent from | labour cond , and enables us to centrat | the 
Engla gradually conveyed to their several destinations. | other mines we are developing for prior flotation into liar. m 
The 1 which were encountered, to say the least, were very | panies; you will readily appreciate the desirability of this policy 
disappointing, and were in a great measure due to the | Woolwonga—The area here is 100 acres, and our general manager 
diftic had to contend with in transhipment to Singa- | reports that “a shaft was sunk ata tt which seemed fa rable 
pore wing to there only being one small steamer | for cutting a large lode, which has been extensively worked upon at 
Irregular] plying between that port and the Northern | surface by Chiname We managed to get down 100 ft, but at 
Territ ‘were compelled to wait the convenience of the ship- | that depth a heavy intlux of wat erwhelmed u T) haft is 
owne In addition to the loss of time our staff had an immense | steel-lined, and the winding and pumping plant.in ] t Our 
amount of trouble, and heavy expenses were incurred in getting energies might be ncentrated t nking & grea leptl nd 
the materials conveyed to their several destinations. By dint of | until this is done we are unable to state what ores may be in store 
energy, | work, and goodwill on the part of our officers and staff, | for us here, but we have d hopes of this turn t i 
the thousands of packages sent out from England were ultimately | assays of 2 ounces per ton have been obtained. 
successiuliy sorted and delivered to their respective properties. ne eras a 
The machinery and buildings for same, also dwellings and store- Oe: Fae Cee ] Senne 
houses the different mines, have all been put together, and our The area is 222 acres. A shaft has been sunk to wat 1. Our 


manager, writing on November Ist, states: “ Practically everything 
8 n Working order, with the exception of the 10-stamp mill, and, 
considering the difticulties we have had to contend with, I venture 
to State that the work could not possibly have been accomplished 
in &@ shorter time.” Then we felt it indispensable to economical 
fesuits to connect our mines by telephone. This has been 
established, connecting the whole of the mines with one another, 
ond has proved to be of immense service. During the rainy season, 
‘Or example, which lasts six months of the year, the manager has 
on several occasions been unable, owing to the floods, to visit 
Several of the properties, but with the aid of the telephone he has 
kept in tonch with the progress of the work at the various centres. 
With our mines so widely separated—some being 40 miles apart— 
the great advantages of this service must be very apparent to all. 
aving given you a brief outline of our general operations, | wil! 
RoW give vou some details of the work carried out at each mine; 
but before doing so I would like to point out that one object we 
have had in employing expensive 
claim the bonus of £10,000 promised by the Australian Government 
for deep sinking: a condition, however, of such bonus is that it is 
te payable for work done by Chinese labour, and, further, deep 
e does not ccnsider. it could be accomplished: gafely and satis- 
factorily by ‘ 
necessary for such work. 
White labour may seem, he would insist strongly upon. its always 
. ng resorted to when there is really complicated mining 
ork. to be done, and especially for sinking operations.on a 
large scale. I now come to our various agninves, and will first 
deal With Howk y, which is our first subsidiary company, and to 
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white labour was to eventually | 


king being an absolute necessity for us, our manager states that | 


Chinese, who do not possess the skill and knowledge | 
He further states that, however expensive | 














general manager states Work was commenced at Whytes Hill, 


where there are numerous outcrops of quartz, and upon both sides 
of which remunerative alluvial washing has been done for vears 
past ; gold must be found somev here about here. Some tributers 
have come on verv good ore at the southern end of the property, 
giving crushings sometimes of 2 ounces or 5 ounces to’ the tor I 
have, therefore, started a shaft in the middle of the Chinese 
workings, with the object of mining ‘below. them to follow 
up, if possible, the good ore. The latest advices mention 

“We came on a 6-in. leader, with ore, judgin from 
surrounding shows, worth 2 ounces per ton. Of this we got 


"7 } } ‘ ; 
two tons at grass, when very heavy rain fell, flooded the workings 


, 


and produced a serious fall ¢ f earth and rock in the level. It has 
proved this portion of the property to be highly auriferous and 
suitable for the sinking of a large shaft. All the ore to water-level 
will in course of time be extracted by our’ tobuters; but that 
cannot be helped, and only goes to prove the property Recent 


crushings have given the tributers 14 ozs 4 dwts 1l tons: 49 ov 13 
dwts for 30 tons: 89 0zs 14 dwts for 64 tons.”’ You will see we bave 
here all the prospects of a very valuable property indeed, and the 
nucleus of several subsidiary « (Applause.) The Iron. 
blow lease on this prope rty is r p* rted on as follows At a de pth 


Ol panies. 


of 50 ft from surface we opened up a lode 40 ft wide, consisting 
chiefly of ironstone with zine and copper, and as aving high, some 
times for gold and silver. It is a lode worthy of exploring 


thoroughly. and we are now’ trving to pick it up at water-level some 
150 ft north of the first shaft. There are many places of less 
promice in Australia, but simi'ar appearance, which have yielded 
large returns.’and L venture'to prediet'a good future for this lron- 
blow lease if machinery is laid down to sink and pump dry a large 
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| sha | | { vwreage is 74; «mai haft 165 ft the developments, as we. believe, turn out sufficiently satisfactory, 
16 f lhe g i] manager state * Our chief work | The same remarks apply to the Union properties, and, in fact, when 
} trated on the Faded Lily, where an old Chinese shaft | the devel ments om all our numerous. leases are sufficiently 
ha nk to a depth of about 140 ft. We have now got bevond | advanced it will be necessary to supply the requisite stamping 
| th pt th i shaft, have got it entirely fined with steel, and | power and other machinery for dealing with the ores. Our genera] 
| tl ! ] in foil working ordet \s soon as we have inter- | manager in his telegram dated March 3, states “that ther is 
| vi} de, which should be at no great depth bel Ww us, | urgent need’ for machinery for both the Yam Creek and Union: 
| I { i ventually get on t od ore | tributers returns suthcient to warrant, As far a& our experiences 
t t various times been found-all | has gone, the treatment of some of our ores will requir th 
{ h ' t week a splendid reef has:been msideration; as the assavs made in several instances show that 
| } | 1 mch a@ piece ken alt there is a heavy percentage of pyrites, but, in the opin f our 
iSsa i +4 es Ol gold per ton. The reet is | general manager, it will ultimately be found that they can itis- 
|| full of ( ble ld and splendid aurife actorily treated by cyanide or chlorination. 
| uld 1 e favoured | pleaséd to report that the health of our staff and em /é 
1] vin f reef. What) has been excellent, and conclusively disproves the 0} s 
i | ups t) roneously entertained by many that white miners are ut t 
1} ! ! | rv, a nd bealy work and live in the territory. Our medical officer, I) ( 
| i it a fine promise of | Collins, b.A.M.B., &c., in his report recently received, stat It 
t aceyp \t Ul nb ary hich we ’ me the greatest pleasure to inform you that th neral 
! I taken at randon ealth, as a whole, has been excellent, and has far ex v 
1} ticipations. Bevond one or two serious cases of fever 
en) é f the company have been exceptionally f 
lisease Another matter of congratulation is the fact that h- 
: ft 114 1 t, 140 he erection of tl wchinery not a sin uccident 
rt t natu na ur 1 i! conclusion 1 thin uu ‘ 
bat t hered from La hat th nterprise | ! 
! ( vhicl ynsiderable d ties have had to | ! nted ( 
we Nave within wurab stance of reaping tl t 
1 pel lt ur n striving f t all events, I think I can safe 
i M { ave conquered most of our difticulties, and p L th 
i iferous nature of our large properties; and 1 may te 
1 t itions are in progress for floating two r 
ange i} panies for working the Eureka andanother group of mines, n 
lopel these are | ( nformation will be given a } f 
1 bia ! | nnection witl ul i \ ré 
é Ve rol he HH ieyv (a 1 Mine Luimited, 1 { 
i! . ul ea nas the ] y has been transferred i 
t i 4 liv It possib { \ 
i hn dist ) ? s the necessary | ul tor 
4 ul tak r { » Get replies to lf itten i 
\ cal nderstand how delays take place al 
] ‘ ( pleted m the othe de You car st 
a ed t rvth being done to expedit ] 
i Loli here to convey to our entire t 
| : 1 Ul Vers rappreciati f their zeal in our interes 
| , ul will agree with me that they are well w I this it 
} Fr na vl tained ind There is onl ne matte irther l ) 
| ! t rok t n, Viz retirement of Mr | ! 8 
| ° ‘ i, a in 1 | t beer elve i h ‘ 
i] rs I hav y to m t 
| ‘ ! i ct I yether! th lt Le nil 
i ), 1897 r ved and ad (Appia ) 
| ] Hea a conded the m n, wh i 
j A \ \ hout dise 1 
| \ ‘ ) tion f Mr Grilles; nde y Mr G 
1] ! t t i t (Messr Mont ‘ ry le cl i 
’ | ‘ ul l ; lr H tio Bottoml (wh Was received th ap} I 
t va il I did not come here to-day with the intention n g 
} ’ we ide! varrants the nature of a speech, or, in fact, doing anything, in 
, ppead wit! tamping nit sten to the account which the chairman has been pleased ve 
erp Ail Mien ! f the work that has been done during the time he ha in 
| NK (to hand, mentiotr that is faith ein connection with the affairs of this ¢ pan \ 
1) ut phat how, if rar ¢ Lt! noments ago a gentleman, whom for the moment | inot 
1 th ' | lentifvy, and of whose identity I am altogether in } e, 
| t t ha anuded me a piece of paperasking : ** Would Mr Bottomley propose 
i) ' , mur irtace ae it a vote of thanks be accorded to the chairman and di! I 
| uel MH ired oth J were bhis ire the company ?”’ I felt bound to say at once that I should ha ery 
1] making this property now 118 it pleasure in acceding to that request. (Hear, hear.) 5o fat 
| per ec! kdition ft bhi 1 ain concerned, | shall say but very little in support of that 
|| F Hur n mills. These have been wor i esolution. You have heard sufticient, 1 am sure, from the chair- 
| ‘OF Smee pant years, and accordil lan to gather that the work of developing these mines ol the 
i | . verhauled anu complete wea Northern Territories Goldfields has been a matter of some n- 
1 ul lent stat Lou ma iderable ditheulty, and a matter which has required the very 
)t Of balINgS O1 prope » dent losest attention There are those of us who knew from the outset 
{| A . our dir rs had samples of what the properties were which the company was called upon to 
aes ta plant deal with, and those of us who knew that, and who never lost.our 
\ , : th. rh i ‘ Work | faith in the properties, have to-day every cause to congratulate 
ted about 0,00U t viel irseives upon cur constancy in that respect 
: ernninsy Hb, - \y | ause.) Phe cost of treatment is The report which you have heard is of necessity mainly ol . 
oe om ; ae ul 6s per ton in the words of | technical character; but it can be, 1 think, condensed into a ver) 
- anide ] ‘ promises to be a brillant su few simple and non-technical words, and I dv not hesitate to 
| vith the Knowledge bel us of the very great number of | attempt the task in a few words by simply saying that vhe Northern 
| x properties te phen nena width up ts 50 lerritories Goldfields of Australia is, as far as evidences at present 
n » doubt, not of high grade, there is little doubt in | go, the richest goldtield vet discovered in the world. 1 remember 
| I y u at when , x wi ust | 1a iti s of ona-ant treated wilh when | put all the evidences in my own possession before a a 
© ee te ae ae ee the profits to be derived | famous expert in mining matters, in whose judgment not only 
| { sain = ae aly | rove iY w ry i rea ideed. (Hear, but everybody knowing anything about mining matters has 08g 
= ur.) \Vy a - a ead 8 — on a 5 ; a Kk and lureka contids nee. the reply he gave me after some weeks of study a-* 
ar ge —~ Pagagpeane bey. os — - measurable think, very much to the point. If the ladies present will forgive 
ror gw " erative work, an Woolwonga me repeating it verbatim, 1 will tell you what he said. He said, 
\ and Yai ( 7 ot a7 i 1 ‘it sects one ; ny hi . aad ; Well, my dear Bottomley, i have read wey paper ) ~ have a the 
. : . - ery | me, | have made every inquiry in every quarter | could, aud 
| hea enditure when the properties are seriously taken in hand ‘onclusion I have come to is this: that either you have the biggest 
| Sh 1 the Ironblow on Yam Creek turn out as well as expected, , thing yet struck in connection with gold mining or the damnedest 
you m remember that it is only a small spot along a line of . swindle ever pernetrated < . Briti ablic.” (I i laughter.) 
i a al nies See ae - ae ; ‘I ¥ a ime of | swindle ever perpetrated on the British public.” (Loud laughs 
a. Sa } warrant at some future date | accept that detinition in its entirety. I think it is abs lutely a 
{| being Worked by hail-a-dozen or more subsidiary gompanies,shouid tive statement_of the case,and 1 have felt it from the very outset 
i a ee a oon So 
i 
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to be 4 true statement of the case, because one of these two 
alternatives is the only conclusion you can come to when you 








read all there is to be read about the Northern. Territories, 
and I think we are entitled to-day to ask our worthy 
chairman and his colleagues to tell us which of the 
two alternatives they think is the correct one. (Renewed | 


laughter.) I think the fact that they have not tendered their resigna- 
tion, that they have in their report stated that everything held out 
ag to the prospects of the c Mpany is likely to be realised, consti- 
tutés, at any rate, a thorough proof of their opinion that it is not 
the latt: iternative which should be applied to this company. 
Now the Northern Territories of Australia constitute a country of 
which little is known, but, to my mind, the world ‘s very 
young, i we all have, aS a great statesmen once said, even the 
youngest of us, yet much to learn about the wealth which is lying 
hidden various parts of the world; and I am quite certain, 
not from What I think, not from what I have read, but from what 
I know from information which reaches me first hand from week 


to week from the Northern Territories, that the developments 
which taking place in the mines of this company are such as to 
render it absolutely certain—-and I am given a little to weighing 
my wi before speaking in this strain at a public meeting—are 
such render it absolutely certain, unless the second 
alterna f my anonymous engineering friend is the 
correct e, that before the year is out this company 
will far and away the leading gold - producer of 
the w \pplause.) 1 have expressed that opinion upon every 
occas | have had the opportunity of doing so. I remember 
when ares were, through all sorts of causes, practically 
unsa it 10s or 12s each. I Pie romp did not try to take 
advai f any special knowledge I had to secure them all at that 
price everybody I met » publicly and privately, that if they 
want buy some thing good they should buy Northern 
Territ dtields of Australia. 

Id t to say it to-day, because having secured a large 


num hem cheaply, you might possibly think that I am 
desit ading them upon you at their present price; but if 
you ibuse your mind of that idea for a moment, I should 
like 1 that nothing has happened to alter my opinion that, 
notw ling the immense rise which has occurred in the price 
of the they are to-day absolutely the cheapest thing in the 
minit et of this country. \pplause.) You need not act 
upor inion; all you have to do is to watch the course of 
event what the price of Northern Territories Goldfields of 
Aust es may be at the end of the present vear. I know a 
good it West Australian companies. I have something to | 
do, a had a great deal to do in the past, With one big com 
pany hich comprises admittedly some of the very pick of 
the | tralian gold mines—I mean the Associated Gold Mines 
of Wi istralia—-and, knowing a good deal about them, I do 
not | iv that, rich as I conceive them to be, and great as 
I reg future, if I had the choice given me to-day to accept 
the w the properties of the Associated Gold Mines of Western 
Aust: the whole of those of this company, I should not 
hesit ne moment to take the whole of the properties | 
ot t pany, or one group alone which has been referred 
to by: airman as the Kureka Group of Mines. (Applause.) | 
Peo) ibout the price of the shares and the capitalisation of 
the Now, I put into my pocket before I came to this 
meet ise there should be any necessity to refer to it—the 
draft first prospectus ever written of this particular j 
com] lt is an interesting document which I intend to keep 
for r ne m future occasions, because it was compiled with 
great was settled by eminent counsel and solicitors, and 
Settle representatives of most of the leading finance corpora 
tions the Citv of London, and it was formed to take over, not 
the w of the properties which you now own, but about three 
par’s em, and the capital was put down at £1,000,000 sterling. 
Su bse ly, after many Ineetings, the view of several of those 
Interested Was that it was better to limit the capitalisation a bit 
and |; e shares find their true value on the market. After much 
discus: ind correspondence, I find, after great ditficulty, it was 
agreed reduce the capitalisation of the eompany to £650,000. 
Well, i know that ultimately, after many other changes, the 
Compaliy Was issued with a capital of £300,000 only, and that is the 
present capital of the Northern Territories Goldfields of Australia, 
and if vou take the present market value of the shares, you will 
find that it comes to something considerably under £1,500,000. 
Now, | do not know whether it will startle you when I say that 
my own advices, from a quarter which I am sure you will trust as 
Well as anv that are open to you, are to the effect that in one of 
your } perties alone [ refer to the Eureka group of mines you 
have upwards ¢ 't £3,000,000 in value of ore in sight and ready to be 
crush: (Applause.) That is astatement of fact whic h i it is ods n 
hot only to the directors to check, but to all the world so far as 
they may be permitted to see what there is there. My information 
i$ that in the Howley group you have over £2,000,000 of ore in sight, 


‘ a . ; 
and I have many other statements of an equally startling character, 


which | can understand the reluctance of the directors to 
publish and to talk about, because when you see gentlemen like Mr 
Smith (the chairman), Sir. Charles Craufurd, and others on the 
Doard, vou know that they are gentlemen of a conservative tem- 
perament, who have devoted themselves rather to the commercial 
develo pment of these properties than to holding any rosy pictures 


before our eyes, and making themselves responsible for statements 


of which they have no t angible and actual proofin their possession. 
said | and | 


was not going to make a speech, want to 
keep my word if it is not too late. (Laughter, and cries of 
“Go on!”) 1 will only say this—that, for myself, I have 
done very little else during the last few weeks than buy 


Northern Territories Goldfields shares. There is no secret about 
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it; the only mystery to my mind is where they have-all come 
from, because, althou; gh Ido not think this is the occasion ta go 
into details, I have added up the shares which I have bought 
myself and those which are held by various City firms and friends 
with whom I am in relation, and we find that out, of 300,000 
shares we are at present the actual possessors of about 380,000 

(laughter)—so that unless the company is directing its attention 
to producing something other than gold, there must be something 
wrong in the state of Denmark. (Laughter.) But we are personally 
thoroughly satisfied with the purchases we have made, 
be benighted individuals on the Stock Kxehange and elsewhere, 
Who, owing to wars and rumours of wars, and owing to the fact that 
everything else on the Stock Exchange except Northern Territories 
Goldfields and certain things in the West Australi 4 Market wit 
which some of us have the honour to be connected were tum)! 
down head over heels, may have been encouraged to think that 
only way to recover themselves from was to 
Northern Territories [ hope they will not 
from it. 

As far as I 


nr 
Chere lua) 


] ! 
LOSSes sell a bea 


suffer Very Aahh 


am concerned, I regard the festive “ bear’ 


greatest friend on any speculative market. (Laughter) The 
security you can have for the permanency of your quotation 

for the steadiness of your markets is the existence of a la 
number of gentlemen who sell shares they do not 

and who do not take advantage of any temporary fall in 
market to get them back and put themselves in the posit to 
deliver the shares if they are called upon to doso. I think» 


policy IS SO UNWISE the part f anvone connected with finan i 
of what is known 





affairs than to try to accomplish the great feat 

in the City as “squeezing the bear (Laughter.) There has 

been a great deal of selling of Northern Territories Goldtield 
shares, first of all on the part of thos who do not pos 

them neal eilen not know anything about them, and, nd 
what is much more regrettable to my mind nthe part of 1 

who did possess them and ou » have known much mor 

them. (Hear, hear.) As far as | am concerned, I say t) 

mv friends, who try to know what is going on in this part 

world, are looking forward to an immense boom in connecti 

the Northern Territories Goldfields, and there has been—-and | 


clad to have this opportunity of saying it—nothing whatever in the 
nature of an atte mpt to inflate the market, or to rig the mark 
as it is called. There has been persistent buying of the hat 
by people who believe in them, by people who have 
them on their intri merits, and by people who intend 
hold those shares for the dividend which th ul ) 
assured thev will after th vear ut = the ibside yrybrree 
to regularly receive Deo them i hat I tn 
condition of the Northern Territori I have been concerne 
the formation and i le of One or LWO NIning enterp col ec 
with this part f the world, and in connection with none am 11 
proud to have occupied that position id m vdy 
atom of responsibility upon yself than in nnection Ww 
Northern Territories Goldfield f Australia \ urd 
b ing done by the b rd, | u? LY n tn yr nal 
their full assent, that I knov » more than the sma | 
holder upon the register I have never met th oard 
perhaps, once in the early days the company I have no? 
of access to their information any more than what is open t 
| other shareholder : but I do try to learn from other sources, and 
| sometimes happens that a b ard like this cannot control every 
source of information as regards its properties. I endeavour t 
ascertain what is going on. I endeavoured to ascertain the fullest 
information before the company was formed. Wec ynsulted every 
eminent authority w has ever been out there: we consulted n 
from the hi ghe st P sition of the Crovernor (1. rd Kintore) 1 mt 
down to every engineer we ild discover who had been inthe Norther 
Territory, and the information which was put before us was to the 
effect that we had this vast group of properties, mp! 
round figures something like 1,000 acres, with any number of mn) 
not prospe ‘ts, but mines well developed— more devel ped | 
any mine at the pr t day in Western Australia, with 
exception, pe rhaps, of twe r three aut the outside 
We also found that we had line of reef in these propert 
measuring about 10 mile We have a railway running practically 
right through them; we have no climatic difficulty, no diffieultis 
of labour. no difficulties oi water, or any of those other bogies wh 


interested parties are cor tantly setting up. We are satisfied that 
in the Northern Territories of Australia we have struck a phe 

menal goldfield. Everything which we have learned since tend 
to enhance (applause)--and we have, of course, il] 


that opinion 
the security of the Government of an English colony. We have nm 
internal dissensions or troubles to fear. We have the Governmen 
of South Australia as m a with us in the development of thes 
prope rties as we have the Government of Western Australia with u 
in their own particular lony. The chairman mentioned abou 
the Government having offered a subsidy of £10,000 for certa 

deep sinking Whether we | ceived that I do not know: but 
I am certain that we shall receive it, if we have not already done s 

We may rely upon the thoro igh cond will of the South Australian 
(;overnment to encourage us in developing and making known to 
the immense and wenderful resources of this 


lave re 


the world at large 


territory with which we have to deal. Forgive me for havin 
spoken so long, and having thanked you for your patience in 
that respect, I come to the point for which I rose--and 
which, as a rule, we are apt to forget when we talk about 
subjects which interest us—and that is to ask you to join 
with me in temdering to the chairman and to his colleagu 
a very hearty vote of thanks indeed for the attention they 
have bestowed upon tbe affairs of the company; and in aj 


expression of hope that they will all be.spared. for another year in 
perfect health to meet us again when they have got their properties 
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nore forward, 
hee re 


r somewhere els 


, to hear from them. an account of how they 
have ultimately 


and fully justified the great faith which those pf 
* Who Were connected with these properties from the, outset. have 
always had in them, which they, themselves, had before they taok 
the posts, which they now fulfil, and which 1 think I am_right in 
ssuming, from. the observation of the chairman; and of. his 
leagues, everything which has since happened, has tended to 
trengthen rather than to lessen, I ask you to. give, with saccla- 
nation a hearty yote of thanks to the, chairman, the managing 
lirector, aud their colleagues for the way. in which, they have 
ittended to our affairs during the trying period; under review to 
h the report and accounts refer. (Applause.) 

seconded, it was carried unanimously. 

I Chairman: Allow me, on. behalf of myself and of the 
mauaging director (Mr Heasman), Who.is a great support in the 
eturn you our heartfelt thanks for vour kind appreciation 


motion h Ving been 


lhe proceedings then terminated. 


THE WELSBACH INCANDESCENT GAS LIGHT COMPANY, 


LIMITED. 
The first ordinary generai meeting (statutory) of the members of 
the above-named company was held at the Cannon street Hotel, 
C., yesterday to fix the remuneration of the directors, and trans- 


L thu rdinary business of the company. 


\u extraordinary general meeting of the members of the above- 
ympany was also held immediately after the close of the 
i eneral meeting of the company, for the purpcse of sub- 
the following resolution 
Phat the articles of iation of the company be and the same 
vy altered in the following respects, that is to say : 
(a) Article 10 shall be struck out, and the following article shall 
{ tituited therefor lhe certificates of title to shares shall be 
ued under the seal of the company and signed by one or more 
airectors, and countet 


signed by the registrar, deputy registrar, or 
Mne OLher person appoints d bY the directors.’ 


> 


(/ \rticle 42. Atter the word “company” in the first line 


f the words ‘in general meeting’ shall be inserted, the 
word ‘this’ in the s¢ ud line thereof shall be struck out and the 
words ‘so far as the first issue of capital is concerned, the pro 
pectus provides that all preference and ordinary shares will be 


nverted into stock when and as fully paid, and this’ shall be 
rted before the word ‘ power’ in such second line.” 
Sir Henry Burdett (chairman of the company) presided. 
was a large attendance of shareholders. 

Mr Geo, A. Gutch (secretary, pro tem.), read the formal notice 
cenvening the meeting. 
The Chairman said 
pleasure to 


There 


Ladies and gentlemen,—-It affords me great 
meet you here to-day at this statutory meeting, which 
1 know, called in accordance with the Act of Parliament. 
| have always held the view it is desirable that the statutory meet 
ing of new companies should be held as speedily as possible after 
the allotment of shares, but I wish you to go clearly with me by 
understanding that the Welsbach Incandescent Gas Light Co., 
Limited, is not an ordinary new company which can be dea't with 
in the ordinary way. You must remember it was a company 
formed to take over several existing undertakings, and that the 
completion of the arrangement for carrying out the amalgamations 

essitated a great deal of time, an immensity of detail, and 
involved enormous trouble upon our solicitors and legal advisers 
| would here say, at the commencement, that had it not been for 
the zeal and energy, and, L may add, the self-denial, by the 
devotion of their whole time to the work, it would have been 
quite impossible for us to have held the statutory meeting 
to-day, that is, within the three months since the prospectus was 
issued, I claim therefore for the board,as I claim for myself, 
that in arranging to hold this meeting to-day we are entitled to 


1s, aS YO 


your company from the time we took office. (Applause.) 

in regard to this matter I should like to say that the board feel, 
and I entirely concur in that view, that we owe a large debt of 
gratitude to Messrs Francis and Johnson, our solicitors, and espe- 
cially to Mr Francis, who has shown marked ability and great 
devotion 


Ni 


w, in order that you may clearly understand that I am not 
exaggerating, it may interest you to know a little of what we had 
todo. In the first place we had to arrange for the sale, purchase, 
and transfer of the properties, and also of the patents and licenses, 
including the assignment of a great number of leases of the amalga 
mated companies by March lst. Four companies in addition to the 
local Austrian company had to be dealt with. Before proceeding 
with the completion of the purchase the stamp duty had to be 
adjudicated on the purchase contract—quite a novel matter in 
relation to anew company. As the amount was very large and the 
interests invelyed complicated, this occupied the Government 
officials and our solicitors and auditors a very considerable time. 
[t is very satisfactory to be able toannounce that the time expended 
resulted in the conservation of several thousands of pounds to the 
company’s advantage. (Applause.) Next we had to secure the 
execution and carrying through of the assignment of the patents 
and the various leases standing in the name of the principal com- 
panies, together with the assignment of the rights, goodwill, book 
lebts, &e. These have now been duly effected, and they are now 
vested in the Welsbach Company. That was a considerabie amount 
of work, but it was not all. We next had to arrange for the liqui- 
dation of the old companies. 
The first meeting to. liquidate the old companies'was held on 
March 14, and the confirmatery meeting will be held 6n the 29th 
nst., after which the cash and shares en account of the holdings 


vour thanks, because it is the best testimony we can give you that | 
we have been actively and continuously engaged in the work of 
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and that we, shall have the pleasure of assembling | 








-— 





will.ba handed. over as well as. the dividend accruing up to Decem, 
ber 9, 1897. ({Applause,) The labour ad complications due to the 
completion and, winding-up will be, readily appreciated, especially 
where, the companies concerned are, partly under Austrian and 
partly yoder English law. : 

Now the next point I wish to say. something about is in con. 
negtion with, the quotation for the stock and shares of.the company: 
You must remember that, of course, no;application could be made 
for the settlement aud quotation nti), the stock certificates were 
ready and had- been delivered., Kt is: clear to you,,from.the state. 
ment | have already made, that we cannot deliver the whol: 
stock antl share certificates till wejhave completed the winding up 
of the old. companies, and allotted, to the shareholders ot t! 


LUeSsEe 
companies their stock and shares. I wish you to understand th 
after this meeting ther 


' 
i base 


1 thas 


the shareholders, when we shall lay before you one or two 


tera- 
tions in the articles, which are required by the Stock Ex ge, 
and that as soon as these have been confirmed at a meeting to 
be held on April 4th, there is no reason why the application 
for a settlement and quotation should not then be taken into 
consideration by the committee, and a quotation granted that 
time. I hope you will be satisfied that it we succeed in carrying 
out this arrangement we have done evervthing that could } me, 


and, as a matter of fact, a settlement and quotation in these cir- 


cumstances will have been granted in a time so short, havi 


gard 
to the complications, as to constitute a record in the history ew 
| companies of this kind. I should like further to say that truc- 
| tions have been given to issue the stock certificates, and t will 
be issued now as soon as possible. It takes a considerable t but 
the registrar informs me that the numberof shareholders is irge 
that it is more than double that of the largest company, ie of 

| the largest-——that of Guinne:s, 

There are two or three matters which I wish parti to 
bring to your notice, and as they involve a certain an t of 
technicality, I have thought it best to commit to paper tI 
have to say on the points, in order that you may follow th: ind 
I may be quite sure as to the exact words I use. The first point : lates 
to the “ Era” lamp. Certain misapprehension has arisen wit fer- 
ence to the “ Era” lamp, which was referred to in the pr tus 
in the following words “An oil lamp for use with inca: ent 
mantles will shortly be placed on the market, thus bring the 
advantages of the Welsbach system within the reach of distriv’ ere 
“gas isnot obtainable.’ The misapprehension has arisen x to 
the issue of the prospectus of the “ Era’"’ Incandescent 0 imp 
Company, Limited. So far back as June, 1897, the director the 
Incandescent Gas Light Company were in communication w ° \ the 
patentee of the“ Era” burner. First of all, it must be ren ered 
that the “ Kra” patent is for an oil lamp, to be used with a \\ ach 
or other mantle, and the patentee himself had no right *» the 





as 


Welsbach mantles except through the Welsbach « les 


here and abroad. After various negotiations it was ulti .ately 
agreed, witha full knowledge of the circumstances, that th: ‘an- 
descent Gas Company should, on payment of a royalty, acy the 
exclusive license for the use of the oil or “ Era” burner in the | nited 
Kingdom and in South Africa. On the other hand, the \\ ach 
Company agreed to give to the “ Era’ Company all the 1 ve- 
ments in mantles suitable to oil burners, including the We!sbach 
and other systems owned by the company. These privileges 
acquired by the “ Era’ Company will be paid for by the all ‘iment 
to the Welsbach Company of £10,000 in fully-paid £1 shares it of 
the total capital of £60,000. The shareholders will readil) ier- 
stand the advantages of such an arrangement as this to th Vels- 
bach Company, inasmuch as by payment of a small royalt | the 
burner the company obtain exclusively the rights in the burner 1 


this country and in South Africa, and in addition a sixth interest 
in the whole of the business done by the “ Era” Incandescent Oil 
Lamp Company, Limited, in other countries. And here | vould 
remark that the formation of the “ Era’ Oil Lamp Company, 
Limited, will not entail any fresh issue of capital on the part o! the 
Welsbach Company. How such amisapprehension ever aro-e [ am 
at a loss to understand, as such astep was never contemplate: from 
the outset of the negotiations. I desire to point out that the Welsbach 
Company is most interested in the development of the oi! ‘amp 
itself, as it forms part of our own business, and is receiving our 
very best attention. On the other hand, the benefits 0! the 
arrangement I have explained to you are not solely enjoyed DY the 
Welsbach Company, as it must be obvious that the “ Era Com- 
pany, which has been formed to exploit this oil lamp burner, must 
gain materially by its connection with a well-established company 
such as ours, and that the adoption of this lamp by the Welsbach 
Company is likely to induce foreign companies to follow the same 
course. 
THE NEW GAS BURNER. 

I have now to say something about the new gas burner. _ In the 
prospectus it was stated that “certain valuable patent rights now 
in course. of arrangement will, it is considered, result in the W els- 
bach light presenting such additional advantages as will increase 
the popularity it has already secured.’’ Thanks in a great measure 
to the energy and devotion of Mr Moeller —to whom, my experience 
already shows me, we are more indebted than I fancy most of Us 
realise adequately-—-I have the satisfaction to announce that en 
agreement has been entered into with the owners of several British 
letters patent of this new burner on favourable terms, together 
with all improvements and all letters patent or applications for 
letters patent, present and futuro, together with all new inven 
tions in connection with gas burners or mantles, or with amy 
other illuminating applianees for gas lighting which are at present 
in the possession of, or may be hereafter made by, any of the aaid 
inventors. The advantages of the new burner may be described 8s 
follows: At present with the burner which we use we obtain an effi- 
ciency of about 17 candies. per oubic foot.of gas, whereas with the 
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new burner we nearly double that efficiency. 
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March 19, 1888" 


Secondly, with our 
present burner we diminish the efficiency if we increase or decrease 
the size of the burner; but with the new burner the efficiency 
remains absolute whatever the size of the burner may be—that is to 
say, Whether the burner consume half a foot of gas or 10 ft of gas, 
or anv intermediate quantity, the light given is always at the rate 
of 30 candles per cubic foot of gas. This advantage is of the 
utmost importance, as it will enable us to meet the requirements of 
any and every class of consumer. For instance, to-day we may goto 
lighting authorities who have the charge of public lights burning 4 ft 
of gas, and giving consequently a very poor light ; when we offer them 
a burner consuming 3} cubic ft of gas, and necessitating the 
extra expenditure of renewal of mantles, they at once meet us with 
the argument that we are saving them nothing, that they don’t 
want to increase their light, that they don’t want as much as 60 
candle-power light, and they certainly don’t want to increase their 
expenditure. In such a case up to the present we have been 





So + 


OpMRO of eminent counsel. Mr. Kirby. and Mr P..D.. Palmer, was 
obtain. d in order to ascertain liow far the board.weére justified in 
CAPFSINZ Cut, on, behalf. of the shateholders thése arrangements, 
With certain contemplated modifications, seeing that they would 6 | 
certain extent diminish the absolute contrél which! the Welsbach :| 
pany would otherwise: possess over the local Austrian company. 
Armed with the authority df counsel, the committee proteeced to || 
lana. After prolonged amd difficult ndgobiations, an-arranjement’| 
“eh Come to between the company :and.Dr Aubr which the 
have approved. oie we sitive noldvenne 

ay BUNMARY/OF. THB ARRANG@MEXTS, ( ristd 
This a eee is briefly:as follows :The .loeal, Austrian | 
oP ey Wilk net, be. up, although. the 
MAIOTILY: Of the. ee ae 


©, Will be owned by'the Welébach Companys “The namie of tie 


able to do nothing, although we can supply them with a lamp 
which comparatively economical, inasmuch as it would give 
them f times the light with the same amount of gas. If, 
howev: hey do not want four times the light it is not much good 
to then With the new burner we can say, “ Very well, burn half 
a foot of gas instead of 4 feet and we will give you a better light, or 
burn a instead of 4 feet and we will give you more than 
double the light with a saving of the gas expenditure, and so 
on.” ume applies perhaps even more in domestic lighting 
In sma ines With small rooms, in nine cases out of ten, there 
would her a gasalier with three burners on it or a gas bracket 
at eac! of the chimney-piece. To put three 60-candle-power 
lights isalier in a small room would be quite unnecessary, 
but t incandescent on such a gasalier would make it look 
very tly. One 60-candle-power light would probably be all 
that required, and yet it could not be obtained without a 
sacrif mmetry. With the new burner, however, we shall 
be al ave them much gas, and to give them exactly the 
amou) lit they require and no more. Another and very impor- 
tant : eis that the new burner requires no chimney, which 
not o1 s the burner look better, but results in a great economy 
of mani the frequent cause of destruction of mantles is the 
break: hechimneys. Altogether, there can be no doubt that the 
introd f the new burner must greatly increase the field of our 
operat | hope vou will not think that I have gone too much into 
detail the new burner, but I myself am much impressed with 
it fron rcumstances that I have seen from the experiments 
which leen made at the works, that when you have the new 
burn it the chimneys and proper globes you can light 
up y es as decoratively and as effectively, and with, I 
think, advantages from the fact that gas gives a certain 
amou) it which electricity does not, which certainly makes 
this n er a most important matter in the history of this 
compa 
: FURTHER INVENTION BY DR AUER. 
Now ly, Lcome to something which is entirely new. It is 
a matt ch has given the board a great deal of anxiety and 
labou: | think the result which I have to announce to you 
will with your entire approval and commendation. 
It relat to a further invention by Dr Auer. In the 
prospe t was set forth that the consolidation of the various 
exiStiny ipanies would abolish certain onerous arrangements, 
where! irge commissions had been paid out of the profits 
earned Vienna, and the cash -vorking capital would be 
large! reased. I have the pleasure to inform you that the 
oherou~ arrangements referred to have now been abolished, but the 
board | determined, although they own the great bulk of the 
shares 1) the local Austrian company, to reconstruct that company 
onanew basis in the following circumstances. When a deputa- 
tion of the board entrusted with the duty arrived in Vienna in 
order to acquire the control of the local Austrian company by the 
purcha- of its shares, they became aware of a very valuable inven- 
tion of Ir Aner, which they felt convinced must be acquired by the 
Welsbach Company. This they at once reported to the board in 
London, and one the members of the deputation came back and 
laid before the board tentative proposals which had been agreed 
Upon between Dr Auer and the local Austrian company, subject to 
the board's sanction. These proposals were first incorporated in 
the for i of an agreement by the exchange of letters wherein certain 
time limits were fixed, within which certain things had to be done. 
It was in consequence of this time limit that we determined tocall you 
together to-day, without waiting for the completion of the liquida- 
tion of the old company. Had we not done that we should have 
Imperilied the advantages which result to us from the acquirement 
of the new Auer patent. It became necessary to appoint a further | 
Committee of the board to proceed to Vienna, of which I formed 
one of the members, with a view to go more deeply into the matter, 
and bring the whole negotiations to a, successful issue. -In order 
toelear the ground for the proceedings of this committee, the 
| 
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company will be altered to that of the Austrian Incandescent Gas 
Light and Electric Company. The former articles of the local 
Austrian Company have been materially altered, so as to provide 
for the establishment in one company of two undertakings, “ A” 
and“ B.” By the new statutes it is provided that the holders of 
the original or “ A’ shares are exclusively entitled to the property 
already acquired or hereafter to be acquired by the “A” under- 
taking, and they retain control over its assets and the profits 
realised therefrom, subject as to the latter to the following 
arrangement: The undertaking will lend to the “B” under- 
taking a sum which is fixed at a maximum of 1,100,000 florins 
(£92,500). The sum is to be provided by placing at Dr Auer’s 
disposal for the “B” undertaking 500,000 florins from the 
reserves, and a maximum of 200,000 florins each year for three 
years out of the surplus profits of the “A” undertaking, subject in 
both instances to the understandingsthat only so much of th 
£92,500 will be used for the “ B”’ undertaking as may be actually 
required, and that the whole of this amount, or so much of it as 
may be used for the purposes of the “B” undertaking, shall b 
repaid to the “A’’ undertaking out of the profits of the former 
before any dividends are paid on the “B” shares. There is 
a further proviso that, with the consent of the “A” shares, but 








not otherwise, such further sums out of the funds of the 
“A” undertaking as may be thought necessary shall be 
voted for the development of the “B” undertaking. So 
far as the “B” undertaking is concerned, Dr Auer possesses 


absolute control as the holder of the majority of the shares of 


the reconstituted company in general meeting. It is provided 
that undertaking “B” shall pay interest on the sums advanced 


to it by undertaking “ A” at the rate of 4 per cent. per annum, and 
shall repay these advances with interest out of its next available 
revenue. The net profits of undertaking ‘‘B”’ are constituted as 
follows: The surplus of the assets of undertaking “B”’ for th: 
whole of its liabilities, inclusive of (1) all working and manageim 

expenses appertaining directly and exclusively to this undertakin 

(2) one-half of all the joint expenses (article 554, paragraph 2); and 
(3) the amounts fixed by the board of directors to be written tT 
with special regard to the depreciation in'value of the patents, suc! 
depreciation being fixed at a maximum sum of 3,500,000 florins 
After providing for these outgoings, the net profits of undertaking 
“B” are to be applied as to 10 per cent. to the formation of a 


reserve fund for any losses which may occur in the future, until 
the fund has reached the sum of 500,000 florins; then to the 
payment of the members of the board of a maximum sum 
of 3,000 florins each if and when earned; then, subject to 
the decision of a majority in general meeting, to supplying 


undertaking “1B” with working capital up to a maximum sum of 
2,000,000 florins. The remaining balance of the net profits, after 
satisfying these various funds and outgoings, will be divided into 
seven equal parts, three of which will be’ allotted to undertaking 
‘A,’ and the remaining four parts to undertaking “B”’ for the 
purposes of dividends. It is, however, in the power of the general 
meeting, with the consent of a four-fifths majority, consisting of 
both “A” and“ B” shareholders, to dispose otherwise of the sum 
available for dividends between undertaking “ A’ and undertakin 
“Bp.” Upon the dissolution of the company the property of 
undertaking “A"’ will be divided entirely amongst “A” share 
holders, but the property of undertaking **B’’ will be divided 


as to three-sevenths among the holders of “A” shares, and 
as to the other four-sevenths among the holders of “B” 
shares. It will thus be seen that, without farther payment 
by consenting to make a maximum loan of £92,500 at 
4 per cent. to the “B” undertaking, which is secured 
as a first charge on the profits of that undertaking, 
the “A’’ shareholders not only retain their property and the 


control over such property, but they ‘further acquire the 
right to participate to the extent of three-sevenths of the net 
profits of the “ B ’ undertaking, after due provision has been made 
for the amortisation, reserve and capital funds to be provided out 
of such profits, in order to give the “ B”’ undertaking the necessary 
financial stability. I have thought it well to give the arrangements 
in detail. Briefly, they amount tothis: The existing local Austrian 
company under this arrangement will act as the banker of the “ B 

undertaking, and will agree to advance the necessary funds for its 
development up to a maximum of £92,500, at 4 per cont. interest 
Of this sum rather less than one-half will come out of the reserves 
of the Austrian Company, which were to have been utilised as capital 
by ths Welsbach Company. Apart altogether from the new invention 
in electric lighting of Dr Auer, the new statutes secure other additions 
to the Welsbach Company. Dr Auer has agreed, and the statutes 
provide for the acquisition and realisation of all invéntions of 
Dr Auer, and the patents and licences for the same, which have 
reference not only to electric lighting, but to electric power 
transmission and the supply of current. This is mogt important, 
because we have reason to believe that Dr Auer is now at work 
upon a new electric accumulator, which promises to prove of 
especial value. In this connection 1 ought perhaps further to 
explain that the new statutes further. provide that’ no increase or 
reduction in the entire share capital can ‘be’ madé except with 
the consent of ‘the “A’’ sharetroklers... The new ‘statates’ have 
been duly settled: by emiment counse} representing Dr Auér and 
the Welsbdch Company, and have been signed) and approved by 
both sides. It is not, however, intended te alter the statutes by 
applying for the sanction: of. the: Austrian Government of the 
new: statutes until Dr Auer has ¢ompleted his patents and 
brought: his. invention. to perfection asa cominereial/entetprise. I 
possible “to. forecast the 
future, it is not likely that the new invention will ‘produce: divi- 
dendsifer distribution until after’ March 31, 1899, “Ast the coatrol 
ote: the “B?" undertaking, which Dr: Auer will ' posdess aé the 
owndriof! tixé!23000 “+B. -shares; atrahgemeénts have beelr mate with 
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improvement in the trade of the 

have had, and the large surplus for exportation, which, of course, is 

g to send down the gold premium, with relief to us; and 

al howing that the which is a very important item 

nndition at the time of writing, 

t, being gathered in. I could al 
m 


on to explain to you generall the manager's 





THE 


country, the good harvests they 





operatin 


maize crop, 
g d c 


and by this time it is, no dou 


to the country, was in very 
50 00 


opinion about th 


trv and its prospects; but I think I need not trouble you. It 
is sufficient for us to know that the country has been improving 
in the past year, and is still improving We can only hope that 
the movement will receive no check, but will go on strengthening 
itself. 1 w beg to mov “That the report and accounts, as 
1itted d and ad pted.” 
| ire arried unanimously. 
| C)} nl noved “That the following dividends be, 
ul e her declared :—On the ‘A’ shares (£2 paid) 6? per 
( ' with the interim dividend of 63 per cent., 134 per 
( f ea 1 the I hares (£5 fully paid) 14 per cent., 
maki h tl nterim dividend of 14 per cent., 3 per cent. for 
the ve 
\W m Wil econded, and the motion was agreed to. 
Neild moved a hearty vote of thanks to Mr Anderson, the 
manager in London, and hi taff, and to Mr Boutell, the general 
1 wer in Buer Ayres, Mr Wilson, in Monte Video, and the rest 
of the sta ! River Plat rhe motion wa: seconded by Mr 
1) n, 1 ca 
A te t] hairman closed the pr ceedings 


CEYLON AND* ORIENTAL ESTATES COMPANY, LIMITED 


© ! ne! neeting of the Ceylon and Oriental 
} Compal | ted, was held on Tuesday, at the Cannon 
Hfotel, k.C., under t presidency of Mr C. EF. Johnston, for 
received from Mr T. J. Ford for 

f the rt nd undertaking of the company 


Mr tingh Chapman) having read the not 


ice con 
rman said ¥ rave betore vou the offer made by Mi 


Since the notices of the 


have had further negotiations 
ro nd t ‘ lave resulted in his ireelneg to 
{ { Bie the terms of his offer 


prepared to approve the sal 
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which, of course, w 


rs sas 


l}are at the same 


itv and \ ta f{ Mr Ford in the | 
f igreed between him and the company’s 
} now made to the ffer set out in the letter 
tly as follow “(1) If Mr Ford before 
RO mpany to b ncorporated and sutticient 
d to ear it the purchase of the ¢ mp any’'s 
{ properties it is pr ont to amalgamat 
i clear working capital of £10,000, sag 
ts property to Mr Ford at par price of 
1¢ debenture stock, plus _ amount necessary to 
{7} t. on the ordinary shares and 6 per cent. 
! ! for the vear 1897, atu cent. on both 
t time of the completion af the purchase, 
! iry t interest on the debenture stock 
mpti (2) The property to be sold as on and from 
1, 1898 1 to be taken over subject to all liabilities, 
t it ll the assets on that date, and to 
a fy that date 3) The purchaser to deposit a sum 
wo f ited if the company is not formed and its 
ribed by June. 30, and the purchase completed by 
15 next. (4) The. company to be liquidated on the com 
f the purcha and the purchaser to pay all costs of thi 
and of the transfer of the property. (5) Should any of 
stock holders or shareholders of the company 
to exchange their debenture stock or shares for deben 
debenture stock hares in the new company 
which Mr Ford is proposing to form, Mr Ford unde: takes to pay a 
ish bonus or commission at the rate of 12 per cent. in respect of 
+} ‘ 4 


ce shares exchanged, 14 per cent. in respect of th 
xchanged, and 24 per cent. in respect of the deben 
xchanged. (6) ‘The debentures or debenture stock of 


SHArCS ¢ 


ipany to bear interest at the rate of 5 per 
( pe annum “~ The other pt VISIONS of the iwreement are sub 
idiary provisions for carrying the above into effect. You 
Ww notice that mention ‘is made that the full devails of Mr 


laid before 
and it is 
it, while Mr 
and debenture h 


l's scheme will be 


| you at this meeting. This, | 
pr ume, will be done, 

Pp 

| 


only necessary for me, therefore, to 
Ford's offer is a cash one, he gives 
ders an option to exchange their 
benture stock in this company for equal value in the 
al of the new company he proposed to form, plus a substantial 
bonus. When you have heard the details of Mr Ford’s scheme you 
¢an decide yourselves what you wish to do. * lt only remains for 
the following resolution :—“ That the directors 
be authorised to enter into an agreement with Mr Theodore Jermyn 
Ford for the sale of the property and assets of the company upon 
thé terms of the draft agreement, submitted to this meeting, sub 
ject to such modifications (if Any). a8 they mey think desirable i: 
the eae the company. 

Nr J. Thring, ini seconding thé’*reschttign, said‘ that he wa 
the fakgett sharebelder in the ‘company, ands he 
efier a fair one, he*would’ recommend the sharelidlders toaccept it. 
The directors did ee consitler: the -originial proposition of M: 


‘ 
Ford good enough ; but hé had met them in avery fair and liberal 


nt out to you the 
» share 
shares in ck 


Capit 


Ine now to propose 


| tonne? in the edirse of firther negotiations; and they had edrie to 


\ 


| the conclusion that thay could sifely enter trto'a eonttact sich fs 

that new proposed: The board were dinanitouwsly in favour of the 
Bale. -Pheeompatty wes poroessed Wf Very Kidd esbates, and, in his 
opinion, they had been well managed in Ceylon. 
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Mr Chandler caid he wished to give an outline of what Mr 


Ford 
proposed 


The past profits of the combined estates of the proposed 


hew ¢ er were £30,000, The cost would be under £33 10 per 
acre C ted There would be £10,000 cash additional w king 
capital, an 1d £20,000 debentures in reserve. The profits were 


cal ulate 1, after allowing for the 
to pay 10 per cent. on the 


over. This was on the 


debenture and preference interes 


rdinary shares and leave nearly £4,000 


past working, and he believed that in two 
years they could bring about 1,200 acres more into cultivati 


uld add inaterially to the protits of the con 
The expenses would also be materially diminished by the consolida 
tion of the various properties under one management 
Mr Hugh Smith said he regretted the action Mr Hamilton 
Hancock had taken in the matter. He considercd that that under- 
taking, if sold at all, should be for cash. Great care was taken 
when the company was started to keep the capital as 
possible, and, speaking from memory, he thought the estates stood 
at about £38 per acre. That, 


compared with the purchase | f 
other estates recently sold, was a very low one. He feared t} L¢ 
‘apital of the new company would be watered. 

Mr H Hancock expre ssed regret that Mr Hugh Smith had 
coupled his name with opposition to the offer. When the offer was 
received from Mr Ford he took legal advice on the subject, and, 
wting on that advice, he suggested to his colleagues that \ 
should consult the shareholders generally. He did not se e 
should be blamed for that. In his opinion the offer was « \ h 
dk served th consideration of the shareholders. 

Mr Westbury Preston (Mr Ford’s solicitor) said the £3,000 was 
not adeposit upon an ordinary contract for sale which woi nd 
the company, it was merely a deposit for an option for a rt 
period. That was the sum his client was willing to pay he 
offer was unac« eptable to the company, then they cou L. 
With regard to the new company, it Was not quite settled at 
estates would be incorporated; but, so far as arrangeme id 
been made, the company would have a capital of between £4 10 
and £500,000, and the past profits showed a dividend of 10 
on the ordinary shares 

Mr Davies said that Mr Smith had stated that the « y's 
estates were capitalised at £38 per acre. According to W 
scheme the estates would be capitalised £33 10s per ac: e- 


well be accused of watering 


as then put and carried, with 
proceedings terminated. 


suld not 
lution w 
and the 


fore they c 
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Lie rest 


very 


four ort S- 
scntients, 


THE NATIONAL EXPLOSIVES COMPANY, LIMITED 


The ordin 


iry ge 


House, KC, 


al meeting of the company Was held 
yesterday. Mr Athol Thorne 


(Mr Geo. H. 


The Chairman said: 


Gentlemen,— When we had the p 
meeting you at the 


_> 


annual general meeting 1 


y- 
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last vear, I was able to predict that the results of the ‘5 
working for 1897 would be fullv as favourable as th e! 1650. 
am happy to say that this predic tion has been born 

as the balances sheet now before the mecting shows that the 

earned last year amounted to £26,204, or exactly £7 ( 
than for the * before. We think that this result t 
but be atisfa y to the general body of the sha 

w= 6 is 4 t] ard and the management. In dea vith 


these profits you will see that we recommend a divid 
9 per cent. upon the preference shares, 11 per cent pon 
and £4 4s 6d each upon the deferred 

dividends upon the preference and ordinary res 
was distributed last year, an 
ferred shares is 7s more 
ter is owing to the fact 
nary capital was issued during the year, 
to be . stributed upon these classes of 
cre the amount due to the 
ilati 


the ordinary shares, 
The proposed 
rate as 
upon the d 


than last year lhe 
upon the lat 


that more preference and ordi- 
and the amount re ed 
shares bein 


deferred shares rose proportionately. 
These cale 


ms were, of course, arrived at in accordance with the 
provisi ms of Articles 96 of the articles of association. You will 
have noticed by the ré ne how we propose to deal with the balan 


instance £5,000 is to be written off the 
salasl in oaks value of our property £90,000 in 
should point out, though, that a further 
sum of £800 has been spent out of revenue upen sundry 
t factory, and also that the w kept 


f the profits. “In the fir 


‘ t 


factory account, 


mopany’s books L 


additions 


to the 


rks have been 


of perfect repair entirely out of revenue, at a cost of about 
£3,600. This | nas been our custom ever since the erection of the 
factory, in order that it may always be kept in a state of high 


further 


proposed to place £2,500 to a 


a 
account, Which would be available, if necessary, for the equalisation 
of dividends, or for any other purpose that might b considered 
desirable, under the powers in the articles of association dealing 
with the question of a reserve fund When the profits for last 
year have been apportioned in this manner, there will remain @ 
balance of £355 to be carried forward to this year’s account 

Owing to the issue” of farther Capital liiting the Vear, Wenhate 
been enabled to bay, off the, loan from bankers of £) 6, 500. This | 
loan was secured hon deb mtfires“upon thé company’s property, 
which. .have, siuce. been withdrawn and cancelled... 1 ap | 
pleased to sa¥ that” the ‘capital Account ‘of the company 

118 now ih such Sstromg’ position. that: we can conceive: NO: | 


|'to seek for further financial assistance. 


careumstances .jn ha future under, which -it might. be necessary? 


This is the first time for 
some years fhat-we haivé béen-able to. show the uae holders that’ 
theiz properts is wpe cnanligned hy' debt, and we think that it will; 
never be mortgaged This condition. of affairs is the more 
gratifying, ‘as there: , tile doubt: but that’ the company ‘sear y 
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capital. 
‘Whe trading dyring the year has been’ of d-satisfact6 
althongh in many markets prices remain unduly |! This 
inerqmality in the p ices in variotts districts 18 quite arbitrary, andis 
due idopted by the dynamite ring As, far as 
possible Ww ve them’ thi trade-in’ the low price | 
district ish our goods im’ the “imoré  remunerative 
market \ seriou idvantave to ws is the existence. of 
the dvi te monopoly in the Transvaal. “Owing to the m op ly, 
the dvnamite ring enjoy the large trade of thit Republic without 
com} Ha referred to the injustice of the mon p ly, the 
Chairman, i: nclusi suid :— 1 should tot ¢dlose my remarks 
with ding to the indefatigable manner in which the general 
manager, Vir Perks, and the staff have carried out the companv’s 
busine lur the year. With regard to the prospects of thi 
current year, and with the knowledge of what has been done up to 
this dat i lav venture to give a decided Opinion that the next 
bala: t will show equally favourable results as the one that 
is nov us. He moved the adoption of the report and 
account hich was carried nem co 

A f thanks to the chairman terminated the pro 
ceedin 
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PUBLIC INCOME AND EXPENDITURE. 


R7VENUF 
a —-iKECIPTS, ——~  - —-ReEcEIPTS.—-. 
Estimate Apl. 1,’97/Apl. 1, "9 Week Week 
for to to Ended Ended 
the Year Mat.i2, Mar.13, Mar. 12, Mar. 13, 
1897-£. 1638. 1897. 1898. 1897. 
£ £ £ £ £ 
NID Seats on oe 21,500,000 20,704,000 20,327,006 465,000 439,000 
DR Scenery Went! 27,750,000 26,9°4,000 26,275,000 527,000 471,000 


Estate, &c., Duties 
Btampe. 
Land Tax and House Dity 2,400,000 
16,900,000 
11,935,000 
2,919,000 

415,000 


10,554,000 
7,297,000 
2,250,000 

15,505,000 

41,090,000 
4,910,000 

995,000 


10,16.) 000 
7,054,000 
2,16 ,000 

15,033,000 

10,876,000 
2,815,000 

285,U0U 


330,000 
424,000 

50,00. 
551,000 
57u,v00 = 79,00 
120,00 


Property and Income ‘fax 
Post Office 
Telegraph Service 
Crown Lands 
Interest onPurchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c. 
iscellancous 


120,00 


eee eee ee 


733,898 
1,562,695 


731,266 
1,625,195 


750,000 


1,775,000 * 3,250 


eee eeereee 





Total Receipts .... 103,044,000 99,745,°91 97,353,464 2,728,250 2.600.006 


EXPENDITURB, 


Estimate | 
for | 
the Year 


Total Issuas out of the Exchequer 
to meet Payments [rom 
1897-8, _ 
including/Apl. 1, '97,, Apl. 1,'96, 
to to 
Mar. 12, 
1898. 


Week 
Enuea 
Mar. 12, 

1898. 


Week 
kndeu 
Mar. 13, 

soy/, 


Supple- | 
mentary 


Mar. 13, 


Estimates 1897. 


& £ & 
24,543,980 193,651 536,228 


1,519,269 
66,64 /,017 


02,737.00, 92,893,359 92,709,366 1.950.075 2,149,612 


£ 
23,614,927 


vaieieall 1,521,789 
«+. 76,087,000 67,762,643 


£ 
Permanent Charge of Debt 25,000,000 
Other Consolidated Funa 
eRe ena 


oP 2 
Supply Services . ..... 1,759,444 1,853,412 





ax a 
Balances Bank of England  .....--++s+eee-- 13,154,575, 9,571.445 
Lo Bunk Of Lreiand .....cceeeeeeeeeees 4,012,684 8,270 


SAVINGS’ BANKS RETURN. | 
Tue following is the monthly return showing the amount | 
received from, and paid to, Trustee Savings’ Banks and | 
Post-Office Savings’ Banks in the United Kingdom, by the | 
Commissioners for the Reduction of the National Debt, | 
including transactions on the Sayings’ Bank Investment | 
Account during the four weeks ended March 12, 1898 :— 














LLL LLL LL LLL LLL LLL LLL LLL LD 


{THEY ROONOMISH ahi 


< 
disappointments were in great part due to the orivinal inadequate | 





Total Amount Total Amount 


Received by the Paid by tie 
Commi sioners. Commissioners, 
TRUSTEE SAVINGS Banks: £ s d £ s d 
In money and interest credited ...... 165,207 4 9 45.495 15 1 
For stock so!d or parchaset for the 
Savings’ Bank Idvestment Aecount . 7,980 13 1 10,493 11 1 
Transfer ceftiticates to and from Saviigs’ 
Banks and Post O2ice Savings’ Banks 2.765 9 5 lfdl 3 3 
Total bee 8 175.953 7 3 57,390 9 5 
Post. Orricé Savings’ Banks; 
In money and interest credited : 639,124 16 3 53.055 9 9 
For stock sold or purchased for the 
Savings’ Bank Investment Account 61,682 18 1 1£83513 19 0 


Transfer certificates to and from Savings’ 


Banks and Post OUftice Savings’ Banks 1401.3 3 2,765 9 6 


Total 7518 17 7 214.140 18 2 


At Correspond- At Correspond 


At March 12, 


1393 ng Period Last ing Period Last 
: Month, Yeur 
Total amountat the credit of: £ sd £ s d ¢ s d 
The fund for the Banks for 
Savings .... 43,S90,8&6 11 3. 48,822,243 13 47,163,370 1 


The Post Office 
Banks Fund... 


‘Savings’ 
118,971,510 19 11118,483,133 0 6111,397,983 3 12 


Total 167,912,267 11 2167,305,376 13 11 158,471,353 14 8 


Savincs’ Bank INvEst1 
ACCOUNT: 
Total amountof stock held 
for depositors in 
Trustee Savings’ Banks 
Post Vtfice savings’ Banks 


Total 


MENT 


1,059,945 15 2 
7,184,619 1 @ 


1,057,945 210 
4,105,094 O 1 


1,977,285 1) 
6,934,355 9 9 


8,254,565 14 2 8,171,039 211 8,011,641 





Ghe Bankers’ vasctte. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 16, 1898. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ...... 47,573,390, Government debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 30,773.390 
47,573.390 47,575,390 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,555,000 Government _ securi- 
Ny avai wcbrn emma ite 5,777,599 TS ee 14,153,126 
Public deposits® 18,979,353 Other securities 55,816,210 
Other deposits ...... De F  INOUDIY s o.0:6 aunace.a prmine 21,143,920 
Seven-days and other Gold and silver coin.. 2,573,179 
I duln saben ea 103,921 

73,686,429 73,686,429 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts, 
Dated March 17, 1898. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT 
The preceding accounts compared with those of the previous 
week exhibit : 


Increase. Decrease, 


x £ 
Circulation (excluding 7 days and other bille).... ‘ eccccee 317,710 
Public deposite.....ccccccccccccccccesesccccccos 2 287,188 ase . 
Other deposits ....... cece eeececeencccereces eee WOME “céencond 
Government securities ........... se eeeeereeeeces 163,555 ...cceee 
Osher SECUTIBICS ... 2... cccccccccccvecedocccccece DIRS ss vextacce 
NN .csénesinewecccsrevcdecesssenghewes Give ai ‘a inabeemees 279,425 
RE. cuagovedbaonedocceseceserssecocusanenegess Seep scaeeue ae 
TNREEUD cc cccccccncsccccscncsveasesetsbvecetess i aa 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 16, 1898 


eo@ 
Sec ies L2¢ 
Poa ai Circulation yee ¥e 3 

Dave, Coinand abroad or (¢*cluding Deposits Banking Reserve. $2 
Bullion. gut for Bank Post Depart- a3 24 
Export. Bills». ment. "9 3 
1897 £ £ £ & & & 4% 
Dec. 22 30,783,383 76,000 out 27,547,220 16,519.557, 44,245,937 20,936,163 45 3 
29 30,453,493 99,000 0ut 27,547,080 49,646,668 47,566,145 19,906,413 40 — 

18 

Pe 5 31,222,052 29,000 in 28,137,045 (30,635,913, 48,816,772 \9,385,007) 394 — 
12'31,387,268 587,000 out 27,502,590 49,761,906 47,192,688 20,684,876 414 — 
19 32,416,186 90,00G out) 27,925,595 (50,352,457 46,565,558 21,890,791 434'— 
25'32,565,736 262,000 out) 26,610,355 (3,571,913) 45,418,420 22,755.40: 444;~ 
Feb. 2 32,934,187 75,000 in 26,960,110 50,176,886; 45,458,762 22,774,077 454,-+ 
9 35,045,911 191,000 out 26,600,235 51,40-,231 46,528,827 25,245,676 454 — 
16 33,493,864 £6,000 in 26,416,055 52,001,413 45,329,280 25,877,807 153 — 
25/$4,037,215 68,000 in, 26.313,465 55,3°7,285' 44,040,641:24,485,750) 444\— 
Mar. 2.3:,042,454 76,000 in 27,036,800 54,125,953 49,556,750/25,605,649) 444\— 
9 33,65,994 49,000 out, 26,746,480 (54,481,265 49,246,871 25,679,514 43 | = 
16 55,346,559, 455.000 out 26,429,370 '55.251.909, 49.969.350 25,717.099| 434 — 


Subjoined is our usual table, aflording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten years 
back, viz. :— 
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with the present week. 1888. 1895. 1896. 1897. 





r. 16, 


13898 


442 THE KOGNOMIST. 
At corresponding dates © Mar. 14, Mar. 20, Mar. 18, | Mar. 17, ' Ma 


{ Circulation (excluding £ £ £ ls ee 
1) Bank post bills) ........ 23,021,355 24,679,400 25,018,615 25 895,170. 25.4 9,470 
| Public deposits ...0..0. 13.538.256 12,155,153 19,175.39: 16,.63:,294 18.979.353 

Other deposits.... .. +, 23,441,947 29,938,098 46,115,523 38,540,877 35,272,556 
Government securities 16. 34,942. 12,469,488 15,157,528) 14,387,883' 14.153.170 
Othe curities ’ .. 22,304,518 18,480,432 27,600,665 2%,911,57>, 35,816,210 
} Reserve of notes and coin 16 505,659 22,485,452 40,896,529 -0,581.375 23,717,095 
Coin and bullion........- 25,328,019 57,562,852 499,114,944 39639,545 33.346.569 
Proportion of reserve to 
| liabilities oseeedseeus 44% 695% 624% 55 4 
Bank rate of discount .. 2 =" hh - 3 
Market rate, 3 nonths’ bills j 13 t# Me 2% 3 
‘ Price of Conasc 7 ; Av 104, 1037; llig lilte 
Pri f silver per oz. iSid 254a Slga 287.4 252d 
Average price wheat 50s 6d Ys 9d 252 54 278 iid 358 6d 
Exchange on Paris hort) 25.2/4-5?4 25.274-528 25.213-26} 25.163-213 25-3 
\msterdain (short) AdeVq- ly 12.24-34 12.2-3 12.13 p i2-l 
- Hat $ months) 0.4% 20.57-6 20.£8-62 20.55-59 20 
Clearing-bowse return 145.7 CO 157,385 009. 165,1!6.000 148,937,000.174,37 
* New 23 per Centa.—Goschens 
The amount of the “other deposits,’ compared with the “ 
J3 an 


exce of £12.422.967, in 1896 an excess of £18,801,465, and in 
<cess of 5,663. In 1898 there is an excess of £529,794 
At the cor ling period in 1895, money supplies had 
t i t iand incidental t the appr 

nm making the ¢ 


f Parliament not havin 
| 


kelihood of a return of the p1 
had ; hardened t mnie 


~ Thi move 








| securities,” showed in 1888 an excess of 21,472,043, and in 18° 
! 


| 1 nths’ bills was 1} per cent. hi 
| pric f bars rising from 284d t 


1897 


ntly been maintained at 14 


n China and Japar h 
3 n tl Stor Excha 
id harden 
| l f 
6 Vp\+ $ , 
| { 
pate the 
| } ' 
| 
1} n pi the fe} 
( I { \ \) 
1) 
| 
| - VAS Xe ce i 
i 4 t 5 er nt t the 1 
\| : ! 
| Lint { Wit! { 
| Ka Outside rates w wea 
Lisk unted it ] - 0 Ce) 
| t 14 to 14 per cer On t . 
1 | tainty } \ ld to the t! 
| fficial return how th 
f cleared at the Bankers’ Clearing-ho 
ire given separately, together with the total i 
date each 
(000's omitted.) 
Weeks Te Stock Exchange Qoncolg p ., * Fourtns” 
Endies rotal See Shani Consols Pay Day ne Meath. 
Date & Daw £ Date. a Date. £ 
| 1897, 1897 1897 1897 
Jan. ltoDec 2 7,402,213 Jal4s) 758,770, Mar. 1 36,270, Mar. 22,035, 
30 & 3) 89,068, Sept. & 53,232, April } 31,169, Apr.*3 23,371, 
1898 Oct. 14 49,951, May 5 24,377, May 4 21,855 
Jan. ltoJan-! 133,586, 2% 50.856, June 1 25,446, June 4 23,294, 
| scene 144,605, Nov. 1) 44,976, July } 41,065, July* 27.078 
as 171,777, 26 48,243, Aug. 5 28,686. Ang. 429,997 
26. cee 134,247, Dex 55,577, Sept. 1 28,690, Sept.4 19,808, 
Feb. 2..... 194,544 51,937, Oct. 4 30,695, Oct. 4 30695, 
Ds aie 137,204, 1898 Nov. 4 26,239, Nov. 4 26239, 
_ 124,405, Jan. 1! 50,761, Dec. 1 31,900, Dec. 4 24,054, 
ae 152,45p, 2 53,917, 1898 1898 
Mar. 2? 190,157, Feb, 1 56,411, Jan. 3 39,450, Jan. 4 29,453. 
154,430, 24 54,000, Feb. 2 2,151, Feb. 4 24,574" 
16.00 174,577, M 1. 54,188, Mar. 1 = 49,161, Mar. 4 56 
| oe 
| Total, 189% 1,751,838 269,277, . 100,742, .. 79,788 
— 3897 f 15592828 5 219,376, .. 96,683, .. 75,731, 
Inc. or Dee. { + 159,010 49,991, ee {4 6 399, ee + 4,057, 
in 1868 .. 45 B"75 ; 23°75 ° = 6°78 ° 5°56 % 
Gross total in — — 
} 7,491,28 1,113,682, ee 362,610, ee 302,123, 
Dv i896... 1,574,855, ad 1,152,856, ee 38u, 544; 290,631 
Iac. or Dec.) — 85,572, — 49,184, os = 117%, a + il,44z, 
in 1897 ..j ‘= 110 = 4257 . = 658 4 324 
* The “ fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1 Fs 
| 1898. 1897. Inc. or Dee. 


MANCHESTER — £ £ £ 
Jean. 1.te Maz..5;..0i.«0% 57,476,200, 37,143,000\+ 333,200 
Week ended Mar. 12 5,590,800: 3,794,200 203,400 
1 “Gaara soi 
| 








Total to date........: 41,067,000) 40,937,200 + 129.800 
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LIVERPOOL— £ £ £ x 
Jan. 1 to Mar.5 ...... 24,790,100’ 24,100,000 690,100 2:86 
Week ended Mar, 12 2,657,100 2,582,600 4 74,5090 2-83 


Total to date........, 27,447,200 26.682.600+ 764.600 


2°86 
BIRMINGHAM— 


Jan. 1 to Mar.5......) 11,465,800 10,904,300 
Week ended Mar. 12 1,079,300 


+ 561,500 515 
956,000 123,500! 12-99 





Total todate... demas 12,545,100 11,860,300 





NF 'YCASTLE-ON-TYNE— £ £ b % 
Jan. 1 to Ma 5 ......, 11,468,300; 10,821,200 + 647,100 98 
Week ended Mar. 12 1,031,300 4 30,000 2-9] 


i 


12 .., 1,061,300 


een 12,529,600 11,852,500 + 677,10 57 


BRISTOL 
Jan. 1 to Mar. 5 





er 9,201,000 4,942,400 + 258,60 5:2 

Week ended Mar.12 .. 499,900 +55,900 + 66,00 L3°2 
Total to date 5 700 ar 5 276 7 294 EY z, 

bai LO Gate........ 5,700,900 1,976,500 24,60 6°05 

he principal items in the latest weekly accounts publ 1 by 
the leading Continental and the New York Associated Ba are 
compared below with the previous statement and with th re- 


sponding statement of last vear: 


BANK OF FRANCE. 


Comparative Increase 


Mar. 17, or Decr 


Mar. 10, Mar. 18, 


1898. 1898 1897. 
Last Wee vear 
, ASPETs, £ ¢ £ £ f 
Coin end buiiion—Gol« 74.995.000 75 721.0 74.006 5 ) 00 
Silver. 48,522,000. 48,454,000 49,038,000 4 33,00 100 
Government securities.. }4,104,000 14,104,000 14.104.00 
Discount and advances $1,000, 42,092,000 42,752,000 + 39,0 0c0 
: LIABILITIES, 
NOUs ........-.-es0e0e. 149,171,000, 149,757,000 146,576,000 583.0 100 
‘overnment deposits 5 728,0%K 431,00 7,613,000,4 357.0 WA) 
P ovate deposits ........ 1F.°61.9WM 17,883:000 19.120 3x ‘ , 100 
TFTHERLANDS BANK 
Mar. 12, Mar. 5 Mar. a3. 
1898 L898 i397. .ast Weer Lia ar, 
AB*ETR, £ £ £ £ 
Coin and ballion—Gole 2,751,000 2,733,000 2.632.000 4 L3 90 
Silver. 6,885,000 6.29:,900 6.943.0% £00 )00 
Discount and advances 8.322,000 5.423.000 $,052 00u 126,00 Joe 
su ABILITIES, 

Notes in circulation ....| 16.753.090, 16,916 000 16,419.00 ; 0 
gd *« 4690600 807 Ww) 790) , ie 
NATIONAL BANK OF BELGIUA. 

Mar. 12, Mar. 3, Mar. 11, 
1898 1898 1897. Last Week Last Year, 
ASSETR, & 5 £ & 2 
Coin and bullion ...... 4,186,000 4,359,900 4,193.90 153,03 000 
Other securities ..... ees, 16,692,000 17,025,000 15,445.0)0— 353,09 ,vu0 
LIABILITIES, 
Notes in circulation .... 19,025,000 18,309,000 18,301,000 + 123.000 4 990 
Onrrent aseonnts 3.542,009 39/8 .0m { = 65 + x) 
BANK OF SPAIN. 
Mar. 12,,; Mar. 5 Mar. 13, 
1898 1898 1897, Last Week Last Year. 
ASSETS, £ £ £ £ . 
BRE un scddvecncs couees 9,578.000' 9,550,000 8,523.00 18,000 + 1,059,090 
eS 10,830,000 10,874,000 10,747.90) — 14,000 + 115,090 
Foreign correspondents = 1,091,006 39,000 871,000 — 198.000 + 229,000 
Loans and discounts.... 23,832,000 28,719,000 17,539,000 4 163,000 + 11,283,000 
Spanish 4 % stock ...... 15,462,000, 15,452,000 15,863,001 ‘ - 406,000 
Treasury bills, obliga- 
MRS eee ee cohen 8,195,000 8,3893090 10,943000 + 116,000 2,355,000 
LIABILITIES, 
I 50,385,000 59,195,000 42,670909 + 190.000 + 7,715,000 
Deposits and current 


accounts 20 955 3) 20 287.9990 18 , 


wn »>~yW asoamw 
BANE OF ITALY 
Feb. 23, | Feb. 20, | Feb. 2 
i898. 1893. 1897. Last Week Last Year. 
A 4sETS, & £ £ £ £ 

Reserve --Gold coin and 

PRs ns aca nncessune 12,045,000’ 12,025,090 12353.000 + 90,0009 — 324,000 

— Foreign gold bills) 5,610,000 4,475,009" 2,1/6,000 + 13/,009 + 1.454,00 

ie A a chs Sane 1,885,000 1941,000 2,335,000 - 106.0 » 10,000 

State notesXsmalichnge  1},»22,000 153,000 1,194,000 131.000 + 428,000 


i ; 
Discount and loans 8.776.000: 8,750,000 9,054.09 


. 46.000 — 278,000 

Publicstock& Stateloans 3,935,000 3,98),000 45,547.04 16.690 + 459,000 

Credits,internal & abroad) 5,553,000! 5,222,000! 4,650,000 + 131,000 + 705,000 
LiaBILITiES, 

Note circulation........ 33,530,000; 30,415,009 29,523,000 + 115,009 + 1.031,000 

Current accounts ...... 3,641,000 5,445,000 1,955,090 + 195.000 + 705,000 

Deposits at notice ...... 5,735,000) p.U0*5 900 i400 319 000 + avo 


BANK OF RUSSIA. 


*P ew. 25,° "hc. 10, Viat. 4, 

(Mar. 7), (Feb, 25,, (Mar. iS), ‘ 
1828. 1338. 1537. Last Week Last Year. 

ASSETS. z £ £ < e 
I ih ek dine 115,366,000 116,966,090 83,541,000 4,290,000 +25 745,000 
Silver & Subsidiary Coins 4,142,000 “4,11b,000,  2,19),00u 4 25,000 + 4,997,000 
Notes in Keserve ...... 6.916,Q00 9,363,002 8,104.00u — 2,447,000 — 1,183,000 
Treasury Debt ........ 17,500,000 14,9009 58,378,000 , —44,8 48,009 
Discounts and Advances 24,2/5,000. 25,254,000 s2isbUu0U— 9 $1,090, — 7,835,000 
BecuPribies .........606-. 3,405,000 4,425,000 24,977,00K $45,000 + 404,000 

LiaBILITIES 


Notes in Circulation .... 87,084,000 85,637,000) 109,27 +,00% 447,000 ~35,19000 
Treasury Account ...... 92,803,000; 92,224,000 25,900,001 — T2Z3,Jn + 23,5490—. 
Deposits 17,217,000 6,977,000) 16.449,0%' + = 249,000) + *O8E 


* All items converted at 10 roubles per &. 
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NEW YORK ASSOCIATED BANKS. 


ae Mar. 12,; Mar. 5, | Mar. 15, 
1898, 1898, 1897. Last Week\Last Year. 
(seers. £ £ } £ £ £ 
hal pecocae 24,812,000 24,025,000 17,054,000 + 786,000 + 7.758,000 


es 14.506,000' 15,440,000! 22,452,000 — 934,000 — 7,946,000 
. 123,572,000 125,652,000'101,182,000'— 2,080,000, + 22,390,000 


6,000 — 482,000 
2,108,900 + 23,358,000 
148.000 1:8 °N0 
527,000 + 5,840,000 
379 009 — 6.328.000 


LIABILITIES, 
Circniation 
Net deposits .......-.-- 
Ruserve (Specie & Notes 
Lega: reserve 


Excess of actual 


2.760,000 2,754,000 3,242,000 + 
139,096,000 141.204,000;115,758,000 
39,318,000 39,466,000: 39,506,000 — 
34,774,000 35,30'.000, 28,954,090 

1.544.000 4.165900 10.572 000 + 


reserve 


In the above tables the Reichsmark is converted at 1s; the Austrian and the 
Dutch rin is ls 8d; aud the franc, lira, and pesetaat 25 per £1. American 


currency is reduced into English moaey at 4s per dollar. 
Discount and Loan Market.—lloating money has been 
the 


wee k, is 


easier ci the vreater part of the extreme 
caut plaved by bankers in taking bills sent great deal 
of d nting bus to the Bank, and thus brought money 
into 1! ket Day-to-day loans have generally been 
obta le at 24 per cent., and for short periods at 2} to 3 per 
cent. * to some further withdrawals of gold for the 
Unit tutes, and uncertainty with regard to the political 
situation. the market rate for three months’ bills was run up t 
34 a ht 5 | pel cent., and rise in the Bank ite Was 
freely = en ot. The Bank return, however, showed that the 
posit ned almost as strong as ever, nd no cogent 
reason ¢ ed for advaneing the official minimum. A sharp drop 
has « tly occurred in outside rates, to-day’s quotation 
bei 3 per cent. for tine paper of all dates. On badance 
the iwals of gold from the Bank for export amounted 
to £4 but as there was return of about £156,000 
in c¢ the home circulation. The stock of bullion is only 
£279 \ on the week at £33,346,569. The note circula 
tion to the extent of £317,010, so that the Reserve 
rece et addition of £38,000, raising it to £23,717.000. 
The n of Reserve to Liabilities, however, owing to a 
exp the amo f the deposits 1s lower than last 
wee ercent. The borrowing from the Bank, d spite 
soni nts, ha ided £556,904 to the Other Securities. 
and it Se ties also show an inerease of £165,555 
The id Pr Deposits have risen £287,188 and 
£483 pect vely. 

Th ied table shows the rates quoted from day to-day 
duri) eek: 

Peidy. Sat. Mon. Tues. Wed.'Thurs 3°* 


o < y 
% ) z 0 fe ° e 


w 
‘a 
w 
Ww 
w 
& 


Bank SR .ccccceccecescoeceeseces 3 
Mark 


60 da kers’ drafts ........ 3 3% 0 5B 4 3h 43) SRA S BS 
34 a ieceeda naar acres 3 34 Sut 3h 45) (Salta S 2493 
4m DRGs ncinantcadankasn 3 $ 3RSR 3S Sed Se 2tn 3 28 5 
i RE Sen ae 3 3 5 383 Sy, 248 =. 
Loan £6 ORG acavcccs skint. Sak. ae. aoe 5 2+ 24 
8h pears vecee dh 32 3 02 3:23 3 lee 3123 2325 2 
Fort t (at last Settlement)... 33 4 (3$ 4 53 4 St 4 Sf 4 Sf 33 4 
Deposit allowances :—Banks 14 13 l4 ly 14 14 Fs 
Dise t houses at call ........ 2 2 2 2 2 2 2 

Atl O exkua cians is re 24 24 \ 2+ 4 4 


The following is a comparison with previous weeks: 


=O e | 
ao Bank Bills. Trade Bills." 
5 


3 Months.,+ Months.;6 Months 3 Mcnths.|4 Months. 6 Months 


he fe 4 he % te % 
Dec. | 5 3 2H 2h 23 3k _— Al 2 
17.24 4 268 24 22 3 3 53) 33 
a4...23 3/3 2ta 23 3t 3t 5 3 
Sh.. 22 3h 248 “tn 2 s/ 2 3 33; 3k 4 
Jan. 7... 14 2 | 2x5 2ya 2 mS) 1a ST ee Ss 
13../1 13) 2g 22 2s -— ca, 9 24 i 
2l.. 2 44) 2¢ an oe) on oe er ee es 
28... 63 23 24 28 #| 3 3 3. St 
Feb. 4..22 3| 23 24 23 23 «3 23 3 2 3 
ll..2g 3 | 28 23 2 2% «3 24 3t| 24 33 
18.. 45 9 | 28 23 24 23 «3 23 3 . 6S 
23...42 3 29 24 24 zat 2303 3 634 
March 4..2% 3 | 2% 24 +i! 28 7; 3 3 5 5} 
ll..eg? 3 3 3 | 3 SS 53 3} 
18..29 5 2R Saye 63! Oj tz) 3 33 3k C8) OR ; 
* These rates range from those current on the very best paper to those 


paid on bills for which Bank rate is usually required. 

The London Produce Clearing-house supply the following 
quotations for bar silver. spot and future delivery : 
—March- 


Delivery. 12 14 15 16 17. 18 
Spot ...... De .. 25a :. ‘25h *.. 255 254 .. 254 
March 253, .. 25ty .. 25h. «2 -258 254 .. 25% 
OO occas Stn... a ee ee a ee 
\ 16 16 ne 4 5} On% Oo 
Mav ...... 25h .. 25% .. [ye -- 2 -- COZ oe COR 


The following is from Messrs Pixley 
dated March 17th :— 

Gold.—Bar gold, fine, 77s 104d per oz standard ; bar gold, parting, 
778 1ld per oz standard; United States gold coin, 768 74d per oz ; 
German gold coin, 76s 5d per oz; French gold coin, 76s 5d per 0z; 
Japanese yen, 76s 53d pe r 02. 

Silver.—_Bar silver, fine, 254d per oz standard ; bar silver, con- 
taining 5 grs gold, 26d per oz standard; bar silver, containing 
4 grs gold, 252d per oz standard; bar silver, containing 3 grs gold, 


and Abell’s Circular, 
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2584 per oz standard; cake silver, 274d per oz; Mexican dollars, 
26d per oz nominal. Quicksilver, £7 2s 6d, 3 per cent. discount 

The India Council on Wednesday offered for tender 
Rs. 5,000,000 in remittances on India. The tenders amounted 
to Rs. 4.855,000 at prices ranging from 1s 3/3dto ls 3 31-32d. 
The following statement gives the result of the n the 
beginning of the current financial vear: 





° 
f 


tle > arol 


Rs, £ 


April 1, 1896, to March 31, 1897 259,408,788 . 15,622,915 

Avril 1, 1897, to March 8, 1898 .............. 122,649,327 2... 7,829,358 

Week ending March 15, 1898............ 6,230,000 7 tisis 

ED vi csisewe : eseee 128,879,3 nde 14,195 

Allotments since Frid Lv last: 

x Res 
Wednesday 270,000 in bills on Calcutta 

a state! a 310,000 in bills on Bombay At ls 3 27-32d inf 

‘ 5 n bills on Madias 

~ - 1,060,000 in transfers on Caleutta j 

os pines 0U,000 in transfers on Bomba Atl l in full 

io --+e 200,000 in transfers on M-dras \ 

s 100,04 n transfers on Madras \t 1 132 

We are informed that \ Hlenry M wb Li Gsi\ i MI 
Kobert Harris Smith, trading H. M. Lindsay l Co., were 
declared defaulters upon the Stock FE ttl t 

| l l ‘ 

Mi l'vedk. W lL Lawrel ‘ I \I 38 } » AM i 4 
has been eleeted chairn f ti \rgentine Great We 
Railway Compan Ce f tl late S (i Ru l] 
Bart., M.P. 

ae : : ; 

Ihe London a aq Westin le Dw, limuted, will open o1 
Monday next. the 21st inst.. then ‘ West MM lebone 
branch, No. 5 Harewood place, N.W.., r the Great Central 
Railway Station, under the manavem HL. (rib 

We are intorn i byt se 
Company that th eting of the shan 
has now been fix tor, \ Ly \ \pr 
ext, at no j { ! 

\t Line | é j } j 
Thursday, the Gover lr H. 

‘rest ’ amounted on March 2nd to £3,.745.37 ctor 
propose a dividend of 3 t. tor hie 
Ale as i thie es] i ‘ i 

TI e directors tT tne i | a { onpany, i ive 
appointed NIi } (y a | | ( t 
the lunes) anc \} ‘ 5 bowe \ t t hye 
plait ‘ retaries é } 
tary, Mr G@,. N | 

The Conamiss | | t 
in avreement wit! t ( 

} ( t a 1 KN 
furthe sue f ‘J y 4 pol i ( 

and with the ¢ 

We VI hi Corporat | e é ( 

News has be ecelved trol 

Joel, of the firms of Karnato Brothe) { 
( li tuted | ( i | 
his own ofttice by a 1 Who Was pparent! tLtemptu t 
extort blackmail. We Hicially m 
named that the untortunate event 1] rt | ! plan 
tion or interference with the conduet or poli f the busing 
of the companies 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
On, Usance. 
Mar. 1 Ma i 
PN cicatekinuimhnaaanewes Cheques 25 32 ; bth 2H 25 

nana inh eahnte.an rr months 25 464 cc 2 6% @B 50 
DIO s cctianenatenen wa do 25 47% 2 525 25 4 25 50 
ini tctiesenwas ; Atsight 12 1Z. 12 cf 12 12 

a .... 3 months 12 sf 12 14 «(12 12 ; 
I le i ae ela wate eas e 20 67 20 Ti mg ) ) 
DD «in cithceeonesddemes ; mw 65 0 20 } 
Tc candaccanhensamnndees " 20 67 20 20 1) ) 
Vienna and Trieste ............ - 12 lg? 1 23 13 1h 2 W 
ADOSER. occcccsececcvecs ees ' 2 50 25 55 2 30 @ 55 
I PII sok bins cnceeeecs ” 24+8 25 py 244 25s 
DNR « devusinirvenevaadcaosenes ” 244 25 244 25 
Genoa, Naples, &c. .......--6. ” ai 05 ! 17 O24 27 12% 
Madrid, Barcelona, &c. ........ ” wg Soe 334 53% 
See. sccavenewnes ibetaeees 54 ‘Gi, At 5449 
Fwitzerland 25 70 25 75 25 674 25 72a 

The discount quotations current in the chief tal 
citic $3 are as follow 

Bank Open Bank Open 
Rate. Market Rate Market 

‘ / ‘ani +2 : he 
Paris ...... 2 Mar. 14 95] 1? Genoa .... 5 5 
Berlin...... 3 Feb. 18 ’98) 27 Geneva .... 4 Jan. 25 °981 3 
Hamburg .. 3 Feb. 18 98} 24 ‘St Petersbrg 54Jan. 23 '98) 5 
Frankfort .. 3 Feb. 18 98} 24 Madrid :... & June 17 '96) 4 
Amsterdam 3 Aprill3 °97! 24 | Lisbon .... 6 Jan. 25 '91] 6 
srussels.... 3 April 28 96} 2 Stockholm... 4 Mar 5 98; 32 
Vienna .... 4 Jan. 22 96) 5% | Christiania. 4 Jan. 25 '98} 4 
Rome ...... 5 Aug. 27 95) 3 Copenhagen 4 Jan, 2) ’98} 4 


Turin ...... 5 Aug. 27 "95] 5 
At other centres the latest recorded quotations are: 
% %, 
New York (call money).. 14.t0 2 ‘Calcutta, Bank min... 12 
Ditto (endorsed bills) .. + to 44>Kembay, Bank min... 13 
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| hand, are neglected, and show weakness, quotations being about a 


een = 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
en of ix- Csance — of Ex- | Usance 
om" change * change. 
Pari .. Mar. 25°3 eques Rio Janeiro..,..;Mar. 8 6,44 .90 dys st 
B 7 3 Buenos Ayres.. Feb.18 484d 90 dys at 
Arnste - + Short. Do Pm. on Gld Mar.i8 166 ae 
Berl _ J re0 . Montevideo .... Feb. 19 52d 90 dys st 
IO i voond - 20°314 3 mos Bng Sng 
Ha ; 20°31 os Melbourne an. 1) ¢yd #@,pm 60 dys wt 
Frankfort ..— ii! 48 Short. Sydney........ 19 ya 4pm o 
Vienna .... 18 124 9 \delaide ...,.. Lt yd ¢x om os 
St 1 r } Sn BtER accccclmeetees, i ) telegr- b 
N 4% idy t bay oévcet™ 1® 1/3 +. trnsf'r 
| 4 g! ong Ko at 8 i/l +m. sgt. 
M Shangiai......— 18 2/6 " 
; } f 
ny t standards fer gold poiris of the 
’ | ex res 
cf} i Mar! GERMA Dollare AMERICAN. 
t ] iille for us 4.49 5 per mii e ior us 
20.43—Pa 4.657—Par 
8 20.55 p. mille agst us 1.427—8 per mille agst us 
4 i 
1 >! L rf Or per I 
8) yy ‘ 94 per mill I us 
\ a4 R ( rm I e agall us 
J 


THE STOCK MARKeéTS. 


ve nad irre Openiio, tine tock markets have 
‘ | cy within the past 

( nd yr ul he prineipal departinents have 
} I inge of a week ago. The 

n conhaent feeling respecting 

In spite of ostentatious wa 

t \ t now believed that an 

eted thi Spain on the Cuban question, 

cl real ‘ thened the market fon Spanish 


ecurities Less 


osition in the 


anxiety is 


ird to 1 Far East, and 
\\ i \ hile onelusion of the arrangements fo 
e Cire uve helped support foreigners, in spite of the 
| (s ! from ti | uropean Concert. Hon 

ks | proved in sympathy with the general 

encyv, \ led to the closing of bear accounts on a 
le. Perhaps the weakest spot is the South 

1’) nt Kruger’s latest utterances giving 
e to fea { fi complications both in the internal affairs 
the nsvaal and in the relations of the Government 


‘| 
GOV ds Great Britain. 
Home and Colonial Government Sectrities.— | ritish 


ermment stocks have moved up rather decidedly, partly 
on ecount o1 t} « more pe eeful aspect of polities, and partly 
ecau ther now seem prospect of cheaper money, 
alt} Live { nited State deimand fon gold Was pre sed 
rathe reib] til the last day or two. Indian Sterling loans, 
‘ | n some weakness, an all-round fall of 4 to 
} led s compared with last Friday. Colonial 
( , declined, particularly Canadian and South 
Afi } . but there re small advances in one or tw 
Victor nd West A tocks. A somewhat marked 
pres } observable in thre senor cilt-edged tocks of 
the Lhe ht iwWaivs, SeVel | Ol W tile hy have fall mn tw OO. three 
( if 
CLOSING PRICK ~ o- 
Last -o 
Friday) Sat. Mon.| Tues.| Wed. Thurs, Friday 5 8 
Cong. 23% until 1902 
then 24%, red. 1923 1114 9x iL) L1V4 Gx LITA Gx 11a fx LNDG 2x 1113 2x+ = 3 
Do acet Apl.1l.. Uiig ax Lile 4x dllg gx Lilg ax llly zx Llla2ax 111 42ax + 4 
28 %, red. 1905.. ~ 105 6.105 ox 105 6x.105 6x 105 6x 105 6x105 6x .. 
24 %,, red. 1905... .. .,104454x LO4454x 104454x 104954x 104454. 105 6x105 6x + 4 
Local Toans 3% Stk 111424% 1U1424s Lidd2an LD1L§2ax LD, 24x LLDA24x LLDA24x .. 
Bank Stock .........550 60 $50 6) 350 60 5:0 60 350 6y 350 6y 345 5&x + 5 
India 34% red. 1931114 Sxilid Sx bid Sx 113e4Ax 113444x L1Sytix ll3d4dAx— 4 
Do 3% red., 1948...106 7x 10h 7s LODREAx LO546gx 105 3€4x LOE S64x 105468 x 4 
Do 24 . 1926 --/ 92 4x 92 4x 92 4x 92 4x 92 4x 92 4x 92 4x 
Do Rupee Enfaced 63 4 65 4 65 4 63 4°63 4 63 4,63 4 
Met. Cons. 34% 116 Sx ld6 9x06 Sxll6 9x 116 9x116 9x116 9 
Foreign Government Securities. A much more 


cheerful tone become 


has apparent in the 
continental markets during the past few days. 


has rallied sh ply, on the belief that the Cuban question will 
be settled The 


peacefully, recovery has, however, been 
barely sufficient to wipe off the heavy decline that occurred at 
the beginning of the week, and the bonds are still at a much 
lower level than they were a month ago. Italians, Turkish, 
and Portuguese have recovered to slightly above last week's 
quotations, and a pronounced advance has taken place in the 


Paris and other 
Spanish stock 


; 


prices of Greek bonds on the conclusion of the arrangements | 


for the Indemnity loan. 


In the South 
Argentine stocks 


a general improvement of about a 


point, while the Provincial bonds of Cordova, Entre Rios, amd 
Santa Fé have moved up 2. 


show 


at higher prices, the sale of two warships to the United States 
having been detinitely effected, and should afford some relief 
to the Government finances. Chilian stocks, on the other 


American section, | 


Brazilians have been fairly active | 


| prices. 








| done, and as a distinctly less jingoistic spirit has prevailed in 


~-_— 





; . id 
[-Mareh 19, 1898, 
point lower al! round. There is a pause, in ‘the upward 
ment of Uruguay bonds, though some demand ha 
in towards the close, nd the ol l 5i ] r Cents. have 
hands «at 46}. 


The following are the latest closing prices, &c,, of some of 
the leading stocks — 


nove- 
arisen 
j \uged 


” Making-up” 
Pr a 


7—Olosing Prices.—, Rise 
: , ses Last Week. To-day. orFall. Mar Feb, 22. 
Argentine § 7%, 1886-7........4, 89 » se a oe 8 
Ditto 1891 Panding.......... 88 ; ay ? . * 1 as 74 mg 
Ditto National CedulasB .. 344 5: .. 35 6 ..4 } 34 36} 
Brazilien 4” Bonds, 1889 ..... 554  ¥.. 65€ © i. ‘+ . 59 6b 
Do W. of Minas 5% ......... 553 6}. 554 ¥ + > t 6h 
Bulgarian 6 % 1892 ............ 955° 44 .. 934 45 34 94 
Chilian 44 %, 1895... ..+-..s00. 9. BT ae 17 
Chinese 7 % Silver, 1894 ....., me - 2. . SO BM. 4 .. 101 1904 
Do Gold. 1896 5% .......... 10% 1} .. 1004 14. -» 1004 .. 1094 
Egyptian 4 % Uniticd Debt.... 1074 & .. 107$ ¥ + .. 107% 08} 
Do 34 % Converted........., 10g... 108 ge... 2S 04k |. lone 
WOE B 2s sine 0esisevesnccnse ae | ne 1024 
ie RR pea taal 105 6 ..105 6 . 10 105$ 
German Imperial 3% 1891 .... 954 “4... 96 7 B .- 964 54 
REE wideesancacbaancin ae Oe eee ae eee 314 
Do Monopoly 4 Z% ...cccccce 41 2 7% St. + Lb... 41 40} 
Hungarian 4 % Gold Rentes .. idl} 24 . 10lg 2s ce oe 103 iy 
Italian 5 Pn “sisveckeene 92%, #4. 92 ' Ss 97 
: " ,! . 
Moxican 6 Z%, 1885 .......cceec 97g 8e .. 93 & 0 too HB WW 9S 
Peruvian Corp. 6 % Bonde .... 41 one Oe rr oo 414. 4% 
a er ear Wh; yee 19m tee +r &.. 133 203 
Russian New 4 Ze... ee ce eee 1035 «Mem Of fe ss - lus 1033 
eee yp a eee 55 ta.. 54% 4 l } él. 
ee | ee B99 tw. G98 4 ee II4 10) 
PPP ED cosckeesaneeanae 423 ages 423 zg s 45 44 
United states 4%, is/7 ...... an | 6K CO es 
eS Ee 26 30. 186 HD... 
Uruguay 34 % Bonds ........ 658-6 oc 433 6h + + 4 45 
Venezuela 3 ~, 1681 .......0.. os: 6 w SS 6 5 53 
British Railways.—There has been more acti) the 
Home Railway market within the past few days 1 for 


Sole time past, owing to the greater contidence 
tion of peace, and the fairly satisfactory c 
, The demand has been direct “| rine preudi 
stor ks ol the ‘heavy e lines. Midland Defer red, which 
showed particular weakness, ha 


Inthe } Va- 
Naillon 


—_— 
Mdustries, 


rallied sharply, and 
substantially higher than last week’s quotation, thou 
Seve ral pots below it at the beginning of the We ek 
Western Ordinary has again touched the 200 mark, bu 
slightly below. though with an advance of a pout on th eek 
Great Western has also moved up a full point, whil 


Eastern Consols show but little chanve on balance. eat 
Eastern has improved, but Great Central and Great \ rm 
issues have done no more than recover the previous los [he 
traflic returns of the Southern lines were of an in ent 


character, and lent small support to the market. I 


\ton 

\” and South-Western issues are the turn bett hile 
South-Eastern shows but lhttle change. Metropolit 1as 
exhibited weakness, but District Ordinary is 4 higher t! ast 
week. The stocks of the Scotch lines have been tall Thi, 
owing to the activity in shipbuilding. Both Caledon nd 


North British show an improvement on balance. 
The tratfice returns of eichtec n principal English ul 


lrish 
ines, AS given 1n the subjoined table, show an inert of 
£21.087, equal to 17 per cent. for the wer k, as COM with 
the corresponding week last year, and the three ) ipal 
Seotch lines show a decrease of £6,406, equal to 4 per cent. 
For the half vear to date thi English and Irish lines ex tan 
increase of £365,424, or 2°9, while on the Seotch lines 
there is a gain of £23,072, equal to 2°4 per cent. The latter are 
calculated from February 1, instead of from January 1, as in the 
case of the English and Irish companies. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference pur- 
poses — 


“ Making up” 


Closing Prices.-. Rise. Prices. 
Last Week. To-day. or Fall. Mar.9. Feb.22 
Barr Deferred Ordinary...... 148 53 .. 148 53 .. ~~ oe se 
NN egg ea ae ec. Ee aw as oo 64 .. 
Ditto Deferred.............. 56] @.. 565 7... + &.. S6b.. S6B 
City and South London ...... OSS oe ee ee ee 
PR EMNIEE cascks ceaeeaces 59h 00h .. 538 WR... 22 oe DW . 
SP SOONGIE 5 e005Kknccsesece 216 24 -. Zla 2s se 3) oe (ese 
Do London Extension...... 76 8... 75 7 ..— 1 w 76 .. 77 
Great Eastern ............. ose AED Boe TS 8 + UFC He a 
Great Northern Deferred..... Rn oe Re eek) ky. SO ae 
ee » ele. 2 ee eek Beas + &§ oc Be oc Oe 
Hull and Barnsley ........... » Se GL... SR Bw. +t Une SS 
Lancashire and Yorkshire .... 1463 “+ .. 1477 8}... + 1 .. 146} .. 147} 
London Brighton, &c., "A" .. 1743 § .. 1743 §..-. .. .. 174 ~.. a 
London, Chatham and Dover 195 «z.. lib g..— &.. 193.. 19 
Do Arbitration Preference.. J35; 2 .. 133¢ a ae! ae 
London and North-Western .. 193g § .. 1998 32 .. + 4d .. 1985 .. 2054 
London and South-Western .. 22) 5 .. 222 7 «2 + 2 .. 422 «. 2385 
Metropolitan Consolidaved..., 129 3 .. 129 3... .. .. 130f.. Il 
Metropolitan District ..... a ae ee ee ee ee re |) ere 
Midiand ..... eiy0e sede 6upsoweh - S63 & Sih 8s. + z 874 .. 92 
Re DOOOENS kdhncésascrves 83a 4 -. BSt 4g. ,.. Bis & 
North British Ordinary ..... 9 2 8 OOD Se 0 0h MER oe 
Do 3% Preierred ......... 5 OE an A SE ca ot ce. ce ow ee 
North-Eastern—Consols ..,... 1748 8 .. 174 g.. + $.- 1744 .. 1792 
North Staffordshire .......... 1394 ig .. 1308 1h... .. «2... USL... 135 
South-Eastern" A” .......... 109) 2... 10) §.. — £ .. 109d .. 4103 


American Railways.—There was a determined bear raid 
in New York last Saturday, which resulted in a heavy fall in 


The movement, however, seems to have been over- 


nee — tat 








—————— 





: 
NOR. ptasseeus & 8s .. — io eee (Oe ’ ' 
Bp Seelecrel...........c2. ~ 27h ge 208 cea - 28° > 204 | Johannesburg, witha mont the ce deat 
Union Pa 1 re Zig Seo 26 Te oa ae -ee 314 uncle and seni partner, Mr Dearne 3 ato. Ra 
Wabash, St. Louis,&c.,Pri.Sne 153 4 .. 1516 1... « oe 6h 7 vave way all row 1 a me and Continental sale t } 
Dot enera! Mort. Certe 24, 3... 24 bas due 24 1. 2% 5" meee ee tee — 
sales, and the market was for time In moy cond 
Colonial and Foreign Railways.—Dealingsin Canadian tion than at any time sinee the Jamesor d. Wher 
Railw curities have again become fairly active,on the things were at their worst some of t | firms came t 
expect that if a settlement of the rate question can be the rescue, the bears largely took their profit wd =the 
eflect ere will be another sharp advance in prices. The recovery became pretty general. Since th ever, thi 
uncert that still prevails has, however, sufliced to keep market for Rand shares ha peen unsettled net lyety 
the eit within moderate limits, and prices are much The heaviest fall has been one of nearly a point in G OTE | 
below vel at which they stocd a short time ago. Canadian | but Rand Mines still show decl ut 27 welig 
Paciti res have risen , on the week, to 84%, atter being | barely 27; Goldfields Deep have tall und there have been 
down t . Grand Trunk Guaranteed and Preterence stocks smaller losses in Consolidated Goldfields Deferred, Mast Rands 
' 
HOME RAILWAY TRAFFIC RETURNS. 
5 en ae . : | wan 
Revenue |-' Ilaif, 1897 per } endea M i Tratic Cost os) Aggregate Receipts this Half-year Avuresa “ 
_ Annum > so sc per Mile tb [ iles Open 
= Ss 3 | a =< aT. ber per Be his [alt-year i 
@roes | Work-| Fixed =2 23 Name of Ratiway. Bee af Week ~ Passeng>rs. 4 Goods, & 
Re- ux bka- Chrges =" —— S23 he a : Mile. = 
celts. | Nelae ma5|e° | 3°“) e 3 8 
2 ‘ ENGLIsg. x z x z £\8 x x + x 2 < peme a 
66,665 10 10 Barry......... ace ! 4,15 23 $ -134,621)2894 ote 1,774 | 31 
99,001! Ml.) DE. CamDFiIAN .....ccccesccescces 1,8 } eae 27,5 53 eres ; ; ‘ . 250 
6.629; © | 16 [Furness ......ccccccccccccs 1485 7,464 ; ; 6i 645 10,4 66,499 ', — Bé; 159} 159 
; ‘ Uds 18% Great Central io ae ; . $7,993 44,092 1 123. 113,447 46 es. ; 475,264 455,74 , 5024) 3524 
yA 71,512 9S ¢€ Great Eastern ...........0.00.) O09) 33,835 5 6} 47,701) 1212 99, 4 4 ‘ 4 : 444,074 1,1564)1,1564 
1 078,590 94 Sk Great Northern ............. 35,257 6),2l $ 37 ; 65,083 Lk », 6 04, f 99 ’ 1,06 
$686,‘ . evs ‘4 4. Great Western .......... 67,99. 6,49 ¢ 33, fe : ’ ’ 6,901 
ae of f= 9) Lancashire and Yorkshire .. 1,752 6y,02 404 ? 9», 523.1973 . ; 24 93 i 
BU od44,210 | 8 64 London and Norch-Western .. 19,917 145,719 223,559 22 17 fit © 55,748 99} | L549 2,¢4 4119) 1,912 
een | eee 44 London, Brighton, & 8. Coast 54,124 15,067 45,999 4 4 5 * ’ : 7 4/64 4763 
0 aay 68 92 London and South-Western .. 03,949 24,/42 03,25/ 62,2 of 45, ) ‘ a+ 
‘ el ole Hu. Tk. London, Chatham and Pover! 16,6 0,/i4 23,92) 2 $15 143, 193 ” s24, 1825 
50: ¥ © ég London Tilbury and Southend) 2,9./ 1, 4, 4 r $3 42 4 ‘ . ; i bl 
| asOue C © Maryport and Carusle ...... Sll 1,425, 1,374 L438 | 44 20,251 167 ; 41a, 41h 
BH) 419,00 28 Sd) Metropolitan, eae hase - . | 10,03. 2 ' 177, 24 of 64 
ii i Mil.’ Mal. Metropolitan District ....... . . 431, 6, 9265) So2, 254 422 43 a 
o feroapes 4 88 Midland ............eeeee000.-| 48,83° 139,696 185,55: 177,232 59 129 43, B74 ' wants Mt 19 
oT 44 34 North-Eastern 39,501 Ju4,990 14,00! 144,¢ ; 42, 4y : , oe 4 4,99/4)1,09/4 
vids 49 fg North Loudon Lachacuivense a 4144 YUU 4,292 ] 7 255,35 224 : , , +4 
4142 § N. Stattordshire—Kailway .. 10,J 15,93: 15,598 72 , ) 9 j , re va. } l 64 , 490 
90 En enagabin tg ‘ { NE, 604 at ea unica > eked aa ee oe 1,445 A + | 5 Seer \ " 7 } Lis lig 
Lvs e9,Uol 4 DA die df eae oe na : 4,54 5,340 ) 23,251 2635 . . , 4,64 fl 7) 
: OS 4 South-Eastern .............. 25,7 13,2 54 34,7 5 69,452 iy 4 448 443 
5 ae 1 Ds cca cckanvcasecotnascs 2,839 Ji,8J) 44%,99/ lof/ivl ; 55,608) &e — ony 4,515; 1 i Let 
nr ie scored. ci a . 439 
4 961,255 9 5; ‘Caledonian® .............0....| 21,049 5),537 71 4 ©6 BO §2,405 1S he = ryt fy S " a 465 
. eci,igi 04 5S Giasgow & South-Western’... ¥,752 16,75> € 2) 67> 64 31,541 5 ‘ Wa SES rf 490) $90, Ben oi 7a ay ee 
‘ Ye,444 99 54 Great North of Scotiaad*® ....| 2,920 4,019 @,442 7,554 25 225 19,977/124 7 9? ¥ ' 7. 1 10424 15°449 4 3) aay 
1 46,9/0 MM. So AMaghlanmds .........ccccccceee.| 3,001, 4,07 i i? | 18 15,827 64h é “ rata , R anemcns An 452 
641,005 1g 1 North Britisn®................| 20,695 47,7 68,267 67,064 55 | 53 41,051 435 . . ; , 345,909 585,904 125k |1,20d4 
iKIsk. : cs — . ‘ . . ‘ . 
17,663 63 65 Belfast and County Down ....| 1,813) 75) 2 2 3427 16,552/1674 13,267, 12,618) 97,232 6,935) 2,519 ae = 754 
90,05/ 02 S> Bellast & Northern Counties .| 1,82 Zlol 4,979 4,0 2.) 1 10,893 16 i ' —9" aig é ‘ neni 4 245 | 249 
99,04¢ Hil pli. Puvlin, Wicklow & Wexvord.. ‘3 : 3,983; 4,125) 28 | 3 17,85 ‘ s final} a Pang $a.266 4, oe i4+ 144 
O1,U00 ve 04 Great Norinern cscecccsse| 6,795) 7,812) 14,60/, 15,894) 28 | 2 14,665 170) : a? 75 0'008! 14 pe Bee & 
25 (6,ove 44 Og Ureal Soutiern aud Wescern..| 6,975 6,476 15,049, 14,/46 Zo 25 14,393 145 of ,éas; aN m9 A960) 401 "A Due O95 
60 4 * Midland Great Western | 5,424 5,830; 9,520, 9.551 17) 175 12,795) 11 oO o7 ees nae nyt’ ba dend ¥e2 wt ~ > 
* From February 1. + From March 1. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS 
‘ . a ae ie = 
Nam Receipts, Total Receipts, = = Receipts. Total Receipts. ene 3 Recel pte Total Receipta 
e. £3 . = <i Namie, 2a or . wet 5 | 
~ mo Los 189, +. 188d. ‘1Se7 ores —a 169 idy/ 18% 1897 a 1g07 : a 188 
UOLON ial . : peg oo teersr—re rosary ts “3 Z x AMBRICAN.+Con s a x 7 
Aen 2 x “ ‘ £ FORKIGN .—Uon 4 Z aol ‘aan meee ii tlie Fas ' , > ' , G7 0? 
Comal Ba L. jMar.12} 20,90) 28,470 225,857! 254,8410-Crog.obM Vireo! Mut-18} |" 0,675, 4,857) 215,218, 213.73! Denver HloGrastun. 126,00). oid Bat asso | 
And) soenie.. 14 ¥5,K0 64,609 . 621,200 649,000 Bast Argentine Jan. 25 t72 1,02 218 41.9 limos Cdair : jan ; ; 9652 463, , ) 379, 66 ) 
G oper | le} 102,600 Md0co58. 1, 144,6581,126,507.Kntre Rios 2.05); Mar.i2) = 2,482 1,098). Bane peed apne pine Sg ‘asl y Feb 2 1) a4 ya) PITTI BSE. BS | 
ue Tek ot Comada | 14 97,681 82,925, 527,17h 814,5]7,.a Guaira & Gar. kev.2t 1,753 3,734 oral. Oats Mf aot : Kahsas 28 4a 576 4 972)1:78 1,089 1,677, 26¢ | 
Indie = Pepin lz! 58,4 59085, 688,871 618,390 Mexican reg egies War $2, $35,400 7k, 300+ 815,24 FH520 -~ Fe i. a ie 5 97 i, : re Thiet ) 6 
aa b Mickie. 1é; 10,571]! ‘ajas2 129,052; a Se a pioual 25,317 722 Lt itt ap igi “i ‘ik & Weat.. Web. 2: gi) os)! (1 Loy 541.490 $97,049) 
; tweens le 19,647) 21,532 190,745, 201,916 Nitrate Bailways’ “6, 15,09 V,U0e 6+," One 7 na di > ce ; A id2 > Wht 
Bouth Indian 632. tPeb.id> 24008! Yeosyut 85,237 easisivruinan ....,.../ Mar. 8 "BUS. D081 | 46,208; 61,059 N wrth Paciic ..3; b i4 64,539) 4/,93 4 igé ahise 
BA meas ' } + © «sReelfe & & Frisdo. Uaul/lS © 5,771, 6,236, 14,949, us pt Phil: Hohia&EHe Nov. f) dass 95399 2510 “g3e 23: 
Bag pouthern Mar.13, 39,52 | 34,892 1,059,406) $85,225 South Austrian .. Feb. 49) 115,682" 116,526; $58,789, S0,240 htm, Pla , 513 gas. 3)iudd. 36.69% (201,078 
ne Lusetiada | 43 “elle 4,540 30,062} 4@uasy | (ANRuutaw Poiladet.& Meadigggng. | 344,60%- S)i,074) bb, d06 a01,078 
y : ’ ° S y . ; 7 60° 95; 53.91 7,997 souther lwe Pel. 28 5} ,00J 74% 672,200" 627,330 
nae ional 1é, -bU2r| 8443) 249,72) 262,254 Ada. Gt. Soutnern Feb,21) 7,903 fee) 53,914 £3 —— Hailway |] 8 OO ated al = souk, 
J niral A Kosuriy ia! 17, 20k | 10,579 177,%o: 135,774 nic. “Mil. w s.P. Mat. 7 127,78) 14} 36|1,078,96} , 64) apnarate gle 49d “ ? ’ , 
eh Fken tne | 12) 21,57¢| 16.620; 22le49} 173,904Oinn.seutherf |... Sau. 1, 66449, 5000) 1 6%»40)) 9604) opt a -— 
: ee ee " meget oer oo * ‘LWwo weeks. 
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the States recently in regard to the Cuban question, a sharp 
recovery has taken place, assisted by hopes of a settlement of 
the dispute respecting the rates to the North-West. The 
advance has not been sufficient in all cases to bring prices up 
to the level of a week ago, and in no ease is there a rise of any 
appreciable extent. Milwaukee shares, for instance. are still 
quoted 1} lower than last week, and there is a fall in Baltimore 
and Ohio, Lake Shore, Reading Prefs., and Southern Railway 
shares. Northern Pacific Prefs. have had the best recovery. 
and though closing weaker are ! higher than last week. and 
there are smaller ries, Denver Preferred, and 
Ontarios. Movements in bonds are mostly downwards, Erie 
First Cons. having fallen as much as 33, while there is a decline 
of 1 tol} in Atchisons, Chesapeake and Ohio, and Missouris. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


advances in 


: “ Making-up” 
—-Closing Prices. Rise Prieee 
Last Week. To-dav or Fall, Mar.9. Feb 22 
Atchison 5% Preferred ...... 258 # . 253 2..— SS . ee 
Do General Mortgage ...... KA lix . 894998 ..— 1 1. 926... 95 
altimore and Ohio ......... a ee, 2 eee : eee f 
Central PacificShares ...... 12} on ee + £.. VE... 19 
Chicago Mil. & St. Paul, C. Atk, 932 - Bo. - Bx H. & 
Denver & RioGrande,Ord.8ha. lig §.. 11912 «2 + g.. 12 .. 123 
Do Preferred Shares... ..... 454 6% .. 454 6h.. eT a 
Erie Railroad Com, Stock .... 135 Me Bie ss exes Ris MA 
el ein theese seus - 3 353 6t .. + 4... 364 .. 405 


Dw 
. 


o 
The 


in << waeeneen heed soo ft DP « ee ae as ero 18 .. 20 
Uilinois Central Shares........ 1023 3} .. 102% i> aba 
Lake Shore & Michigan 8. Shs 193 8 ..1909 5 .,. : 
Louisville & Nashville, C, Stk. 514 
New York Central Shares .... 1143 
N.Y.,Onta & W. Reg. Sha... 143 1 


oS «eo 
H oe 197 
| a ie 2 
oo AM %. > 
‘os a 2 ec 4 
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bs Sh 
oo Ee 


ono 
oat De or Oke 
. 


54 .. 16h 


Norfolk « \\estern, Adj't. Pref. 464 oe S39 _- « WE os 
Northern | 
Pennsyiva 9 .. 58a _— oo OF co Se 


4 it.R., 350 Shares 53% 
c 


Reading g 


54 
Bouthern 
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co §699R we ~=10Q 


ee 


4 
4 
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3 ‘ bi . i 
ic, Preferred .. 62h §.. 6% 3S .. + &.. GS .. GAA 
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show a similar improvement, dealings in the Guaranteed 
having been recorded recently at 75, and in the First Preference 
Indian Railway mtinne to little 
weakness on account of the plague, the fall this week being 
mostly confined to Debenture unong whieh 

decline of 1 to 2 in Eastern Bengal, Kast Indian, Great 
Peninsula, and South Indian. Argentine Railway stock 
irregular variations, but they are in no case of much 
Several Brazilian stocks have decli 


stocks Cc show i 
there is a 
Indian 
; show 


stocks. 


Importance, 


‘lined rather heavily. Central 


Bahia Six per Cent. Debenture stock being 2!. and Southern 
Brazilian Debenture stock 3 lower than last week, and some 


other securities have fallen to a smaller extent. 
The following shows the net movement on the week in some 
of the principal issues :—- 
*‘Making-.p ” 


—-Closing Prices.-~ Rise Prices 
Last Week. To-day. or Fall. Mar. 9, Feb. 22. 
Bombay, Baroda. &c ........ a6 Os SE, we aa ooo -se Gee 


Buenos Ayres and Rosario Ord 71! 
Canadian Pacific, Shares .... 83 
Grand Trunk of Canada, Ord, 


.. eae + Da ow 
ax. S48 ix. + § .. 86}... 894 
8 8? 


? 


. + . S se ‘és 
Ditto, First Preference...... 633 3 Wee esac 1s .. 65} 644 
Ditto Second Preference .... 45: cir A Meas ode CR. a) oe 
Ditto, Third Preference ~ 92 a ee ae B . lt .. 21% 
Great Indian Peninsula ...... 167 71 <i ER et are ere 
Mexican Railway, Ordinary .. 193 z 205 Piss 9 oe S90 la aan 
Ditto, First Preterence.. - Mm ae a ee em. ae . 80 
Ditto, Secoad Preference .. 354 44... S53 44 ae + oa 
Pe weeceasn 44 54 +5 5s 5 Ss 
Mines.—Although business has been upon a snvul seale it 
most sections of the Mining market, prices have tlhactuatec 
more than usual of lat id at the nish, though most of th 
changes are adverse, the tendeney is very irregular. In th 
early part of the week the * Kathr cireus” niluenced 


by the announcement of the murd { Mr Woolf Joel 
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Gas Light 
Guinness Ord 
Harrods’ Stores.... 
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osing Prices. 


Last 
Week 


» 4009 


THE 


Indemnity 


Moss, and ¢ 
Rand Mines 


Closing Prices. 


Week. day. 
Imp. Ottoman Bank 12 
Lon. & County Bank1004 
Lon. & West. Ban 564 .. 
lon. Genl. Omnibus2°5 
Vick'rs S’ns & M'xm 
Spiers and Pond .. 


- London Electric Suppiy 


tu & 


Sterkfontein 
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STOCK EXCHANGE NOFfICEHS. 


Dave appoint 1 Specia Setthi 1) : 
Vi ~PRA Ma 23 
R Limited—60,21] Ll f 
65,06 ud 90,068 to 90,211 cils, 
i itl ol fj Cach ‘ 001 
2 Ig iN ( I \ li I ures 
paid, N ,4 29,335; ¢ OOK Drewes (om- 
10,0¢ U rive la-H I pr ( 
f £5 « lly paid, N 10] and 
l v tur £50,000 | ia 
l I M 
| vi} | 
1 issue of 10.000 £10 
N 001 0,000: « ( ( 1 
] 195 p . l 80.0 
12,000 Five { Y 
f f N l 12.00 144 
) 12 678 
: 140.000 de 
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i | ( | 
FORTHCOMING MEETINGS. 
1eetings are to be held durir Le 
Jompany Class Date Place and 
renera o- - ae. Vinehester H at 12 
MORRUEE cence 24 Cannon st Hotel, at 125 
} al 
rene ral ‘ °4 Wirchester H at3 
veneral...... Cham, Swit atl2 
a heapside, at 1 
veneral ”) Winchester H at 12 
in, and Co. General eo 2> Manchester, at 
Land reneral 24 40 Old Broad street, at 124 
can Mort General ‘ : 
America General 4424 Moorgate street, at 12) 
renera! 25 11 George yard l 
Bank Juarter 41 Edinburgh, atl 
e! Eix-General 25 23 Walbrook, at 
n,and Co. General 1) Newington Ca ,atl 
i Mining General _— 22'J innesburg at lz 
Sy t General 24 Cannon street Hotel, atl 
elds seneral.. ee ¥l Winchester House, at3 
Grencral “4 Winchester House, at 12 
General Winchester House, at 3 
y seneral Winchester House, at 2 
Mar In. Gemeral....cc. 23 W nchester H at 12 
Drill ¢ seneral ‘ 2) Winchester H , ate 
( General.... 2° Manchester, at 124 
General se ~l swallow place, ‘\ ~at 5 
Seneral.. ”' Winchester House, at 12 
reneral i “4 Winchester House, at 1 
ernAs-ete Adj. ex-Genera 2;Cannon street Hotel, atl 
redit ar 
yeneral 2416 Rood lane, at 3 
| Railway General... 21 New Yi rk, at 1 
ul se (ren: ral Johanne irg 
Railway CGreperal i 4: Edinburgh, at 124 
ation § «Col 
coce. .UONGTAl...... 2”? Winchester Honse, at 2} 
Dedun ure J’ 14 Billiter street, at 114 
Betheil 
ops Ces oenes 2458 &t. Mary Axe, at 3 
General... . 24 Johannesburg 
ort Central Deep. ..General..... ‘ 2 Johannesburg 
Waterworks General ws ZU 17 King’s Arms yard, @t2 
Insurance General j 21 Glasgow, at 12 
General....... 21 Winchester House, at 12 
old istates)General..... 22 Winchester house, at 13 
Matabele Gold 
General...... 21 Winehester house, at 13 
Revolving a“ 
General ‘ 24 Winchester house, at 2 
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Gold Mine Half year 
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African Stealuship Half year! Dee. 31 ; 7 : 
Associated Tea E states 

of Ceylon Period Dec. 31 5 te 6 


IAN PACIFIC.—The report for the vear 
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DIVIDEND ANNOUNCEMENTS. 





aie 
ponding 
Period 
| Making last 
‘or Yr.| Year. 


. Dividend 
per Cent. per Annum. 





Period. To 


Interim, Final. 


74 5 A 








otiseoree 
Mine ‘ ee 
American 


Is ps . 


Year 1897 7 63 
Mar, 31 200 a ; 
leleg Half year Dec. 31 ‘ { 
tate G.M ee 50 
Half year Mar. 31 10 
(Juarter Dee 31 2s 6d 

Year 187 : 6 
year Feb, 28 6 R 
Half year Dec. 31 ; 9 

id p. § 


3018 ict Os p.S. 


ls'ingto 
raph 
erts& Son 


ics.) Ry 


Varech 31 3s6d ps. 


On « | 
25 % ; as | 


a (Quarter 


year, Dec. 31 6 


Stores Hali : 6 
Dec. 31 14 104 114 


Half year 
Half year Mar. 31 2) p.s. 
Year 1807 oe 5 5 
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Inc. or 


Half-vear Ended January 3lst. Dec. in 
1897-8. 1896-7 1897-8. 
£ £ £ 
1,924,485 . 1,857 


828 .... + 66,657 
935,594 | 18: 6° ) 893,699 (42-19) 41,895 


Gross rece ipts 


\W orking 


expenses.... 


, 988,891 come. Skee <ace - Sree 
Add Mliscel, receipt J 763 : amin ] 3.676 A . 9913 
Add balance brought 
FOPWGI. © xo s tec. Oe knw 1948 .... + 52301 
Net revenue ..... 1,002,903 982,753 0,150 
Deb. aud pref. inter 843,689 8 } 20.815 
Available for ord. div 159,214 sua REE | eas 665 
Div. on ord. pref. .... 101,121 (5%) 101,121 (3 
58,0935 .. 58.758. 655 
Div. on ordinary ... 57,274 (14°) 57,27 L4 
i i 
Bal. carried forwa i 819 J a { ) 
1m report states that t rts f 17.797 
irom pa 


rcels £691, fr LORS. f C18 465 
irom lise stock £3 { a , 


rrespondir f st year. M 
how ah mcrease £2,590 i! eipt 
viola ¢) £97 z 
yielded £1,527-03, as ! €1,502-34 f 
\ il The rece ts per tral I I }) Nn * trains re 98° 52d 


as against 38°58. and for ods and mineral trains the 65°36d 


Ss against 62:92 


NORTH-EASTERN OF URUGUAY. —T led to pa 


Aotices and Veports. | eompan for the halls . 
GOVERNMENT STOCKS, ETC. — sulting | 


Bondholders ar vised 
it they are 
:tevideo branch, 
mail to Glyn. M Currie. 


ruguay of } if if 


| Couneil of Foreign 
si in their Me 
mitted | 


by to-day’ 
for the service of the | 


t f 


45 per cent. ol the Cus 


represents the 

f March 
RAILWAY COMPANIES 
YRES WESTERN.— Th: 


s that the gross receipts 


£290,292, ag 


report fo r the half i ena | 
1897, stat 

been rainst £354,524, 1 D 
6.780. Phe 


4, equal 


decrease In the 
to 18 12 pel eent., and 
51°54 per cent. The w 
ympared with 


st entirely to 


£60,881, or 


17 per cent., as c 45:55 in 1896 
ibutable alm 
the locusts to the maize crop I] 


quantity olf Maize carried repre 


{ + +I). ; . 
1136, almost exactly the differe I 


ember, 1896, and I 
. ; 
LVe lecided i pay an interih adlivid 


vears ending Lx 


1: 1 . 
‘ } idend 4 
Lb aividen tn 


share 


cual to 
im on the ordinary 


f £35,530 


b )) share, « 


capital, i 


1897 tates tha | 


the ne ea } 


under the amended guarantee 
£19,288, out of which the board 


1 the monies received 
, ot ; 
a balance of 


, SLOWS 


} 
( 
‘ 
vet i 
. 
I 
Potal net ! 
OUTHERN PUNJA 
149 ’ 
' } 
t , ' f 
i £°(/O.U00 \ 
\ilaharajah iJ 
? } ! 
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BANKING COMPANIES. 


32,524. 
—— BANK OF MEXICO AND SOUTH AMERICA. —-Th: port 
a 


! were $24,049,534, and 
$10,303.77 \fter deducting fixed charges the surplus for the vear | AGRA.-T! port luding 4 rd 
was *5.861,115 \ half-yearly dividend of 14 per cent ! | t LX ! 
al ‘ was paid on October 1, and a dividend on the m | pi I yn i 
the last half-vear of 23 per cent. j ivabl ! d lend the te } 
! king expenses for the vear amounted to 57°16 | ther dividend 
th ross earnings, and the net earnings to 42°84 per | t " now pi i 
\ 1 with 60°80 and 39:20 per cent. respectively i BANK OF AFRICA I 
; | ber 31st last stat ' f 
CENTR AL URUGUAY EASTERN EXTENSION. — After] lit the net pronts a : ~ sighing > 
the d interest, the net revenue account to D er 3], | £8,860 9 2,926 proj 
1897 ip of tl profits of working and the monies re ved | D Lot 6 : : ) 
under th nended guarantee arrangement) shows a ila fj Suu ire 226,290 ; | — 
£14,018, out of which the board have decided to pay an interim | ' ig at the ra L Inun) 
nd of ve Ga per share, free of income-tax (at th ite of 3 »,20U ; trans £10,000 
! im), carrying forward a balance of £1,768. | fund 1 909 | : 1,940 
CENTRAL ‘URUGUAY OF MONTE — After providing for | ' ‘ : 
; L LONDON AX 1D COUNTY 
rest and the half-year’s rent of the North-Kastern | 2+ 1 
line, ther ains an available balance of £30,139, out of which! : Q2 72 \ ' 
the b ird have decided to pay an interim dividend for the half-vear | — AQ 294 59] 
at the rat f3] ent. p annum, fr of income-tax, carryit lL. - ‘as parila at 
la balance of £139. ae er - ; | “a 
GENTRAL URUGUAY NORTHERN EXTENSION. —-The company | cach; at Bank of Englai eee 26 SA GOEs nook ob fall wed 
oo — — es _ the deb ae ante rest, the net okt i £2,856,955 1 other f the k 
@ account to December 31, 1897 (made up of the profits of | 94395 


hav: dex ide 


shar: 4 ital of the 
nnn), carrying forward a balance of £1,788. 
MEXICAN NATIONAL 

Mortgage 


City Bank, } 


NORTH BRITISH 


share on the 
cent pe 


d to pay an interim dividend of 3s 6d per 
company (at the rate of 34 per 


\ dividend of 3} per cent. on the second 
‘A” bonds has e en declared payable at the National | 
New York, on and after April 4th proximo. 


-The following is a summary of the half-yearly 


accounts recently issued : 


ee one rnmeneaaenennl kine mea 


| making a 


t £10,907 
trans 
£170,000. An 
ind the 
share, 
tax tree, 
new 


( 


lebts, the sum at tl edit of profit and neludir 
brought forward, amour » £64,404. The directors hav 
ferred £20,000 to the reserve fund, 
interim dividend of 3s p tre was paid last September 
directors now recommend a further dividend of 5s per 
total distribution for the year of 8 per cent., 
£12,404 to be carried forward to profit and 


During the year advantage has been taken of a demand 


raising it to 


loss 


leaving 
account. 
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| the life fund alone having been increased by £60,899. 


r shares in the Banco de Londres y Mexico to dispose of a portion 

f the bank’s holding in that institution at a satisfactory profit. 
\n amalgamation was effected on June 1, 1897, between the Lima 
branch of the bank and the Banco del Callao, by which the bank 
n } Is 8.000 shares of $100 each in a new bank called El Banco 
del Peru y Londres, incorporated with a capital of $2,000,000. In 
L arrangeme) ha been made by which the bank will 

rest in the Banco del Comercio of Buenos Ayres, and | 
tl » banks will act itually as agents on snmilar lines to those 


established with Mexico and Peru. 


NATIONAL. The liabilities on February 26th were as follows, 
() not bills, £1,191,448: on simple contracts, 

+. Asset (rovernment securities (Consols and Treasury 

(1 344,266 bill f exchange and _ promissory notes, 
160. cash on hand and at Bank of England, £1,361,099; 


£6,600,407. 
NATIONAL OF INDIA.—The report for 
et profit, ine 


the 


luding the am 


year ended Decem- 
unt brought forward, 
1 dividend was paid for the half-year ended 


te of 7 per cent. per annum, and £20,000 
The directors reeommend a further dividend | 
1 bonus of 1 per cent., making 8 per cent. for 
' | a propose to add £30,000 further to the reserve 
ng it £230,000, and £2,000 to the officers’ pension fund, 
f 57 t carried forward. 


ASSURANCE COMPANIES. 
report for 1897 states that the 


7. the premiums ai inting to £61,802, and the receipts for 
£3,275; the payments on account of claims were 
142 lt allowances to policy-holders amounted to 
} mend that out of the balance shown in 
£37,935, a bonus be declared at the rate of 5 per 
the paid capital, in addition to the 5 per cent. 
paid iking adividend of 10 per cent. for the year. 

BRITISH LAW FIRE.— 1 ort for the year ending December 
1, 1897, states that the net annual premium income is £57,256, as 
) 0 us vear, being an increase of 
6 r adjusting th outstanding at the 
®965 ! tims utstanding at the end of 
RG ints recoverable by reinsurance 
i ! t £29,768 The loss ratio for the 

j i nts ho n available balance 
a i | | eto carry to reserve £4,000, thus 

L £27,000, to declare a dividend at the rate 
f Sper fre ncome-tax, for the year, and to carry forward 

' £1,101 


EQUITABLE LIFE OF THE UNITED STATES 


The report for the 
ear 1897 58.796 


the vear proposals for new 


f £4,187,992. The total liabilities, on a 4 per cent 


aluat amount to £28,840,236 

EQUITY AND LAW LIFE \t the annual meeting on the 15th 
inst. the report stated that the business for the year amounted to 
£489 369 der 522 polici f which £425,848 had been retained 
by the ety The amount of new premiums, after deducting re 
assurance premiums, Was £23,422. The total assurances in force a 
the end of the vear, after deducting reassurances, was £8,006.670. 
the premiums 1 Which amounted to £282,126. The amount 
received { nterest and dividends was £95,899, while the profit on 
reversiol fa | ] year amounted to £11,433. The 
mortality f t} r was verv favourable, the claims by death, 
under 73 policies, amounted to £181,432, and eight endowment 
ussurances matured for £5,954. These sums included bonus addi- 
tions of £50,937 The expense f management showed a further 


diminution, and am d to only 9°6 per cent. of the net amount 
of the premiums received. The society's funds now amount to 


£3,206,606, having been increased by £193,211, a larger sum than 


ever before added in one 


year. 

LONDON GUARANTEE AND ACCIDENT. -The report for 1897 
states that the net income from premiums, after deducting re 
assurances, was £201,763. The balance of claims account, including 
reserve for claims under investigatien on December 31, was £98,657 
The directors recommend the transfer of £3,000 to reserve, which 
will then ai £100,000, and the payment of a dividend on 


hares of 


the ordinary of 6s per share, making with the interim 
dividend paid In September 8s per share, tax free. 

SCOTTISH LIFE...The report for 1897 states that the new life 
assurances proposed during the year numbered 666 for £382,095. 
the policies completed were 578 for £251,275, and the new premiums 
were £15,571. The total life premiums amounted to £66,815, 
making a net premium income of £61,313. In the accident depart- 


total income was | 


————— 
The directors 
recommend a dividend for the year at the rate of 64 per cent. per 
annum, tax free, payable on the 3lst inst. 


MISCELLANEOUS COMPANIES. 
AMERICAN INVESTMENT TRUST.--The directors will] 


mend, at the annual general mecting on the 28th inst., divid 
the 


om- 
nds at 
ite of 5 per cent. per annum on both Preferred and Dvferred 


ri 
stocks for the half-year ended March 15th, carrying 
£2,154 2s 8d. 

BRITISH AMERICAN LAND.—The report for the year 1897 states 
that the net residve of the general fund account at December 3] 
last amounted to £12,437, being £2,619 in excess of that of 1896. 
Under the provisions of the Company's Act, 1894, this sum will be 
a ppropriated as follows (1) In payment of a dividend £1 5s 
per share, free of tax, on 5,597 “ A’? shares on April 7 next, £6,996; 
(2) in purchase of * B” shares on July Ist next, £4,000 ; lea, 
current expenses in Canada and London, £1,477. In July 
“ B”’ shares were surrendered for the sum of £1,998, a 


rward 


ng for 
t 318 
1,088 


‘B” shares in all have been redeemed and cancelled, a the 
| capital has been reduced by £26,112. The proportion of capital 
representing the difference between the nominal value of th ares 
redeemed and the price paid for the same has been credite: the 


surplus account, which now stands at £26,257, after havin- been 
charged with the dividends paid and the cost of manage t in 
Canada and London. 


CHINA MUTUAL STEAM NAVIGATION. The 1897 


re port I 


states that the net profit, including the balance brought vard 
from last vear, and after providing for the general expens { the 
current year, directors’ fees, income-tax, interest, &c., am 1 to 
£53,368. An interim dividend of 3 per cent. on the | ence 
shares was paid in October; it is proposed to carry £57.00 to 
‘ depreciation, boiler, and reserve fund’ (thus raised to £1 70) : 
to pay a further dividend of 3 per cent. on the prefere: ires 
and 6 per cent. on the ordinary shares, carrying £1,305 f 

CITY OFFICES.—The report for the year 1897 shows dit 
balance of £10,411, out of which the directors have paid rim 
dividend of 6s per share, and now recommend a furthe: iend 
of 6s per share, making 12s per share for the past year ing 
£209 to be carried forward. The receipts for th» year am i to 
£46,023, against £44,762 for the vear 1896. The directors | 1OW 
purchased the whole of the Four and a-Half per Cent age 
debentures, thus enabling them to consolidate practica the 

| company’s mortgages at 34 per cent. interest, and t t the 
sanction of the Court to the reduction of capital on F 19 
last. 

EXPRESS DAIRY.—The report for 1897 states that a rim 
dividend at the rate of 5 per cent. per annum was paid m- 
ber and £1.316 written off the new branches account ving 
£11,030. The directors recommend a final dividend of 3 per 
share, less tax, making the dividend for the year 6 per that 
£1,594 be written off the new branches account, that £2,000 ulis- 


| ferred to reserve, and £3,937 carried forward. 


surances, an iuting to £36,576,244, were made to the society. 

e, 7,855 1 i for £5,102.494 were declined, and 50.941 

epte 1} *s issued for £31,473,750 Policies for £944,268 

re revive () rs were increased by bonus of £231,085. This 

i th ur of 52,239 ~p licies for an amount of 
ES, k 9.) \ 307,597 pol it n the bo ks of the 
na 1,993 annuity bonds securing immediat« 

l i i { ld i | ment f £9,852. Dis 
Death claim £2,477,742, being a 

{ 4.6 Cash bonuses, £488,312. In 
£109,551, a nst £90,621 th: pre us 

t TI uli including n 1 tontines (other 

! 1 é 1 £1,127,247 The matured tontir 

i ] Ved al nerea for the yeal of £34,006. The surrender 

alu h la decrease, on previous years, of £82,702. The assets 
1 at £49,349,231 sterling, being an increase over the 


ment the premiums amounted to £8,316, and the claims were | 


£2.854. ‘The fatal accident fund has been credited with £2,500. 
and now amounts to £8,000. The total funds, after deduction of 


all outstanding liabilities, have increased from £404,903 to £467,579, 





| maintenance of contracts and equalisation of dividends ; 


FOREIGN, AMERICAN, AND GENERAL INVESTMENTS TRUST. 


The directors will recommend, at the annual general m on 
the 28th inst., dividends for the half-year ended March 15 the 
rate of 5 per cent. per annum on the Preferred stock, and the 
rate of 4 per cent. per annum (making 3 per cent. for th on 
the Deferred stock £3,032 is carried forward. 


INGERSOLL-SERGEANT DRILL. The report for the per! led 


December 31 shows a total amount of £53,046 received the 
American Company for dividends on the stock of that « for 
1897, and £20,000 of this amount has been carried t pital 
reserve account. The balance, amounting, after deducting expenses, 
to £27,383, has been treated as this company’s net profit. In 
November last there was paid an interim dividend of 7d | hare 
on the ordinary shares, and the directors now recommend a final 
dividend on the ordinary shares at the rate of ls 5d per hare, 
making 2s per share paid on the ordinary shares since the incor- 
poration of the company, leaving a balance of £7,568 to be carrt d 
rorw ird 

KING LIN£.—The annual report states that the usual !iterim 


dividend was paid for the half-year ending June 30, 1897, and after 
writing off depreciation and also adding £1,000 to the reserve! ind, 
the directors, out of the available balance, recommend that t r the 
half-vear ending December 31, 1897, a dividend at the rate of 6 per 
cent. per annum, and a bonus of 4s per share (making t ther 8 
per cent. for the year) be declared, and that the balance ot £375 be 


| carried forward. 


LAW LAND.—The report for 1897 states that the gross ntal 
was £27,599, against £24,330. Out of the profits for the year, after 
paying the balance of the expenses relating to the issu of pre- 
ference shares referred to below, and providing for the divid: nd on 
the preference shares to December 31, £2,000 was added to the 
fund, making it £12,000, and £758 to the leas holds 
redemption fund, raising it to £4,872. The directors recommend 
that a dividend for the half-year ended December 31, at the rate, of 
7 per cent. per annum be declared on the ordinary capital, making 
6 per cent for the year. 

LIMMER ASPHALTE PAVING,—-The report for 1897 states that 
out of the profits £1,250 has been placed to the reserve ane oe 
written off leasehold premises at*Blackwall ; £294 off plant, and 
£1,250 (the balance) off preliminary expenses (mines) account. 
There remains at the credit of profit and loss £5,039, from which 
the directors propose to pay a dividend of 10 per cent. and & bonus 
of 1s per share, and carry forward the balance. : 

MANCHESTER SHIP CANAL,— Subjoined is the monthly approx! 
mate traflic return :— 


rescrve 


woaer er 





a 


qragrnes 
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“February, February, Tofal for Two Months: Increase, 
1898. 1897. 1898. 1897. 1898. 
Jif £ £ £ £ 
7,284 15,349 37,585 31,839 5,746 

NEWBURY'S.__The report for the year.ended February 19 states 
that the divisible fund, including the balance of profits brought 
forward from last year,,amounts to £12,250. The directors pro. 
pose t pay @ dividend of 10 per cent. for the year, free of income- 
tax, to carry to reserve fund (inereasing that: fund.to £15,000) 
£6,000. and to carry forward to next year £640. 

NORTH'S NAVIGATION COLLIERIES, 1889.---The report made up 
to January 1, 1898, states that the proiits for the year, after debiting 
the account with debenture interest and other charges, are £27,315, 
to: which has to be added the sum brought forward from previous 
year, waking £29,999. ‘The arrears of the cumulative preference 
interest f the year 1896 were paid in July last. The directors 
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'-taken out was 165,060 tons, and as the percentage of copper averaged 
7 


8:56, this was equivalent to 14,129 tons of copper. Of this utput 
97,185 tons were smelted, producing 7,238 tons of copper in matte 
form, and the quantity of finished copper marketed amounted to 
6,026 tons, with the precious metals contained therein 
profit amounted to £63,144. An interim dividend of 24 per cent. 
Was paid.on October 1, leaving £31,894: it is proposed to pay on 
March 31 a final dividen Lat the rate of 24 per ce 

£644 forward. 


ore 
The ret 


nt. and to carry 


PAHANG CORPORATION. February returns * Jeram 
Mill—In 22 days of 24 hours each, 1,115 tons of stone were crusl 
producing 70 tons of black tin. Thirty head of stamps runnin 
Working expenses, $13,500. Jeram Batai Mill—In 17 
24 hours each, 625 tons of stone were is] luciu 
of black tin. Twenty head of stamps running. Working ¢ 


$6,000. 


£ 
- 
< Aw Cy a 
- Re ; 2 
a - 














now recommend that the dividend of 10 per cent. be paid on the ROBINSON GROUP OF MINES. — Report for Januar 

preferei: hares for the year 1897, and of 24 per cent. on the Myxpacut Ranpronteix. -Development during this month 
ordinat ures, that £5,000 be written off works and properties | Work was continued on north drive on first level, which wa 
account, and that the balance, £4,999 4s 10d, be carried forward to | extended 106 feet along reef, from which very Od assa | 
next acc’ t been obtained. 

PROVIDENT ASSOCIATION OF LONDON.—The report states that SPITZKOP FARM GOLD.—Th report for the year ended 
during the vear 1897 there were granted to bondholders of the | September 30, 1897, states that the total amovnt of bullion 
associat for the purchase of house property advances at interest | revovered during the year realised the sum of £10,329, as compared 
for the } hase ef house property (exclusive of all advances free with £7,342 for the preceding year The loss in the working 
of inter connection with drawn bonds), £191,556. The annual | operations amounted to £3,195, and in addition to thi ; an 
income { properties purchased by bondholders in respect of the | amount of £3,434 has been written off for depreciati: f plant 
abov: s was £20,317; less ground rents, £2,117; rates and CRUSHING RETURNS 
taxes, £1,451; repairs, £2,658-—-total, £6,226; leaving a total net | ——— — si ed = as 
income { properties purchased of £14,090. The interest payable a ; } 
by bon to the association on the above loans was £9,578, Crushed, ld Recovered. 
and b riptions or premiums providing for redemption of . eto (P) 
mort iturity £5,894. Total payments by bondholders in <4 ie = 
respect terest, premiums, or by subscriptions providing fo Miil a" Mill.' £5 Total. Value. 
reden f mortgage at maturity of the bond amounted to 23 Pe 
£15.47 d thetotal net income from properties purchase 1 was _— : | 
£14,091 i balance of £1,381. The directors point ut that Brilliant ind St Ge cal nit j — poy 114 | 
upon is of the wholeof the advances at interest granted | Consolidated Murchiso1 40s 
by th: tion to its bondhelders during the year 1897 the follow oo. a ‘eon iad ee ms 
ing res e shown, viz. :—-That the income from the properties | Great Boulder Proprietary .... 435) | a? = 
purcha rs (1) The whole of the interest pavable to the Londonderry .. Powe ‘ 177 
associa respect of the advances; (2) The whole of the ground May Consolidated 3495 TNT 4.03! aus) 
rents whole of the rates and taxes; (4) the whole cost of Cage ratnonp ods lat - pr ey er ‘ en 
the re} 1 in addition (5} 76 per cent. of the subscription n | York Bese 1256 3,915 1,24 \ 
the b viding for redemption of the mortgag | 

ROBEY AND CO. (Engineers, Lincoln).— The report for the year | -— 

1897 - it after writing-off £5,825 for depreciation, there -  < 

remai t profit of £25,209. After deducting debenture interest, Obe ommercial Gimmes. 

and ad £522 brought forward froin the previous year, there is a 

balan: €18,545 available for division. The directors recommend 

a divid {10s per share, amounting to £13,775, adding £4,000 

to the fund, and carrying forward £770. THE CORN TRADE. | 

ROBURITE EXPLOSIVES.—The report for 1897 states that though Mark Lane, Friday Evening 1} 
the co) has to some extent recovered from the loss of busines a ail Nii aa Mi eh RO 
Sustai! iring the previous two years, the net profit will not ‘ ae f Sole: - yd ‘ a sis * ae Ss ' 
permit t! vment of any dividend. Sadeiaiiiebatall nan iaabibaliaie Dateien ia e A 

SHEFFIELD UNITED GAS LIGHT.—In the report the directors wae . ji ne seni Methtinen in aadiinal teats a 
propos lends for the half-year ended December 3lst of 5 per Sammouekens a fully 6d ver quarter in ord: ’ fd nm 
cent. (lass A, B,and C stocks, and 10 4-5d per share onthe F Sone nd for i * as ; a : 1, a es we E a 
shares es 1 as ci ; a i — are Paes m aul 

SILVERTON TRAMWAY.—The report for the year 1897 states that | SUC Prices ave tenced’ in lavour of layer’. The Hour market has} 
the an t at credit of profit and loss after payment of £93,957 in otitis adit maiten takin sa *t : Sane Ser Sreeny 2 
dividen £13,008, which will be carried forward. hi at EE ation ‘Uledien tebbiann t en 

SPRATT’S PATENT.—The report for 1897 states that the profit napintas “sl ad s tl set oi, h oa bret si 
and | account, after providing for expenses of management, | )ocy being dulland dragging. although little or no essential ca 
maintenance of premises, plant, and machinery, and also charging | j,, values is recorded. The small sales that ha 

: i L. i Mail bhi Hh | 

Interest on debentures, and all other expenses, a reserve of £2,000 theough include 10.878 auarters Californian. 1 ales iT th. 
against possible bad debts, and writing off £3,000 from the first item oact at 38s: 13.047 quart Walla-Walla. Wilkan, TIN, 
of asset , shows a balance of £23,083. An interim dividend at 10 Ny . Sal vie 27 hi ais a . z 14 a Ie nN a oe 

‘ over be a th, Olli OF 1 ting, 56 104d ri 19,UUU l } (ii oO 
per cent. per annum for the first six months to June 30 has been | ; ave Wrath. November 2lst, subsequently at 37s. 
oe a the directors now recommend a dividend for the sec nd 11,000 quarters, for prompt shipment, at 34s 64; and the Beet! . 
SIX mM hs at the rate of 15 per cent. per annum, making, with th: 11.828 quarters. February bill of ladis st 36a lid r> 
Interim dividend, 124 per cent. for the year, leaving £4,333 to be aie semmmand tao attention whatever ba Re aa ; 
Carried forward. Spratt’s Patent (Germany) (Limited), have paid “i a ae oe d litt ; demeani. 4 500 tor Ce 
&@ dividend of 5 per cent. after discharging a certain amount of t] 6 shen oe Silvia chanued hande al 35. 4id inal So ae 
mortgaye on the Berlin freehold factory. The dog sanatorium | pate pe, A ontecmnabe auist, tind Wasiseds pedsed has bec 2 
furnishes the usual dividend of 5 per cent. a ortant. Hard Manitoba, for \pril Mar Bee ste] f a 

SUNNYGAMA (CEYLON) TEA ESTATES.—The report for the year b ae at 37s "744 “earn pairagedbe AP roe, reer Se und 
ended |ecember 31 states that the higher exchange ruling through oa a fair ian . a alt Metals has b en ¢ Pe te 1 7 dd ts 
out the year has again sensibly affected the profit of the company. yy, 9 | lub ( tah aa ipping or hippe d ld at We ’ ee 
Making a difference of about £2,000 in the working. The accounts h ulf M “ h ; shit me nt, 36 5 1: March, 35 P Od: ahion 7 
show of protit of £3,952, which, added to the balance brought for- . Fil 15th 34s 6d: Ml urch- April, 34s 3d: on iM ; ee ta at 
Ward, gives a sum of £4,070 available. An interim dividend at the 34: Sttdie Kacnahd te Antwerp. Mav-Jane: went’ a! 3} 9d en > 
rate of 4 per cent. on the ordinary shares has been paid, and a final No 9D ¢ lub \pril-May shinment. hs Hambura i d heer od To Gc 
vidend is now recommended on the ordinary shares at 2 per cent., | ang 335 91d was paid. ‘I 2 spot demand for barley has been of 
Caving a balance of £140. steady character, and a fair amount of. business has resulted. rates 

MINING COMPANIES. ruling generally firm. The cargo section for this grain, after being 

ALASKA MEXICAN.—-February return: “ Period since last return firtn, presented a quictet : ind h Id rly veral instances 
28 days. Bultion shipment, $23,372.. Ore milled, 10,486 tons. were willing to. accept a depreciation of dd, but Isit , how 
Sulphur: ts treated, 223 tons. Of bullion there camé from sulphurets ever, was , recorded. — For cargoes near at hand 17 oe 
$9,951]. Worki g expenses for period, $23,990. required, and 16s 6d to 16s Sd for dist nit Spot busi 

BAYLEY’S UNITED. Cable, dated 17th inst }+“ 887 ounces of ness in maize has progressed quietly, ocea ness 

1) 80ld leaves by the next steamer Victoria, March 20, have picked up , being discemible on flat qualities, round sorts, howevér, 
‘| Continuation reef on the 170 feet level main shaft; Gockshott Line | being held for fully late currencies. In the floating and forward 
Lease No. 135 pavable in gold.” shipment. trade, American mixed has been very quiet, values 

CLYDESDALE (TRANSVAAL) COLLIERIES.—Output for February receding 14d to 3d. European qualities have been slow, but 
] th, 750 tons: profit, £2 475. { previous currencies are well supported. Business has heen very 

MOUNTAIN COPPER.—The report for. the year 1897 states that limited, 17,000 qrs American, muxed destination, wanted’ ship- 
the outlay on new works was £41,509; of which £39,044 wasspent ment fron nort hern port 3, change I hands at. 16s 34.' Wor a-catgo 
, 8 Califormia and £2,465 as New Jersey.’ ‘Dhe total quantity of,ore | Danubian afioat l7s 9d was bid, hut mot entertained. Galaty 
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quantity of American cotton reported at sea for Great Britain 
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1 41 | —— Secale eran . 
ft : Bessaral ’ ’ ' t ipm t. was offered at 18s 6d Parcel firmly maintained. In the sheet trade, however, affai ire quiet. a 
‘ 7 } ( i \ ican and mixed, nearly due, vhil prices a inchanged, makers fi inere ingly i ao 
; ‘ }} realised 15s 4 shipypil shipped, 15s l4d: and Odessa, realise list price The steel trade throug it t) listrict j s] 
: 7 | shipp y? 3 pped 18 l4 Vats, on spot, nave el ¢ SiON Y« b shire ] lacturel report a heav\ track uliwa } rial 
| 7; | demand nd ‘ ut { 3d oper quarter’ lower. and al] descriptions of high-class steel continue i ( llent 
: ; arri' H n I) } Vi al Inquiry. Shippe: equUuest. | } Cc itland wv large agemana j belie ex) j x] 
? | | hex ( th parket, but re-sellei for ship plates an ingles, and pric re firm The Clevelay 
7 j ~ ! . le 
} ’ ; 1] hee n @ nce a ’ 15s 9d was paid for w ‘ iron and steel trades are steady, and it Lancash while 
1 ; | nped if) nteed t the Winchester b e] a good business is being done in steel. th n trad iJ 
1 ¢ a ( i ' i passage ere « red a fairly well ipplied with orders. Price mn th : . of 
' , . fe > . 
: i { 15 lec I r whl va Kngland Steel ship p ites, £5 85 9d; steel SDip abivies, 35 5 Ira) 
i : j! ne } I At Mark i hit LOo-da ship pial : £ ) 3s. 9 lL. ron shij angel > 2 | : by nt 
: I ther i 1 wheat and fiou 1 th f.0.t Common iron bars are at £5 5s ; best bars, £5 15 1 les 
: i tend f Barle perienced a 2k per cent., f.o.t Heavy steel rails, for which ther goo 
i } but | ' Q) ul rv s price Inquiry, arekept at £4 10s net at works, and works ar vel] 
tt < l} t { we have occupied 
ty : 1 bee ‘ la ruled fi I There has been a fair business done of il e l ne 
7 i { llet sale Bea and | prices are firn Tr} mand for manufactur f ' 
7 | { for wi was | coals continues hearty, and quotations are readily 1 t 
7 : i rs at 38s 6d 38s 3d inticipated that the foreign shipping trade wi ie! 
7 \ at 57 i thi ve i ! } ( tertal ed that l ye } ! l 
. i } pro it sl ie one for owne \ steady demand is exp wed f ind 
| ~ , f , ‘ 
rf | 5 ) Var t ; mia hi iit easy i ire I il] pric lor tl pil rice i 
| 1) , isd clu f best Northum|ls 1 steam coal is 8s per t f 1] 
; i ( | yt I \! L5t o od 3 To! } { if ye! Lancashir quot ! 
se 4 ! i 35 > follows Best Wigan Arley, 10s t 10s 6d Vem t feet 
if : | ) and se re Arley, 8s 6d to 9 and comun h 3 
% ' ! al the | 
: ; f { l par mk p, a In South Wal ving to the agitat ! pect t } 
; : - i 
; s ] scale, Lhe steam mi market, as Was t be expected, ha ery | 
? f excited thr hout the week, and hig prices ai | for 
; 6s ¢ prompt shipment; indeed, it was reported last Mon 3 
; ty had been paid for a cargo of 6,000 tor | 
i. | L) the } ( impt vheat | quoted at 12s 9d to 13s, seconds ranged from lls 9d 
¥ 1896-7, 1895-6, and | drvs f 10s t 1] rding to tl a] 
| 1! 189 There vy al nabated deniand for smal 
Tt 1 7s 3d 6d t ordinary, 6s 6d to 7% 
; | 1897 1896-7 1895-6 1894-5 8s Ya 6s 3d } t 
cwts cwt cwts cwts. —_——_—__——_—— 
; i 1} 10 6.637.100 34.232.690 34,599,000 : i 
| } l 12,548,1CC 11,379,400 10,664,100 THE COTTON TKADE. 
’ i — ___ 
' $3,538 #8,995,200 45,659,000, 45,254,100 LIVERPOOL, March 1% 
I 4 138,C00 1,360,700 1,512,600 
: | I t 63,0H 496,800 576,700 PRICES CURREN’ 
‘ } 19 ? 7,500 Ay z f ‘ 
ii ; ae oan ’ > @ = i 
I l lt ) 95,90 110,700 Descriptions. Sc &, 
— e - 
1 N t ; 4 42,300 47,260,100 46,871,200 & S os Ss 7 =o © 
| Add i sales « ee Sie lisisgie2e k ; 
|| me-grown 0,324,000 17,644,900 10,687,700 15,460,800 oe (ee |e) 8 |) 4 94) : | 
s | 
Ty t home suppliee 65,321,4 67,887.200 57,927,800. 62,332,000 American, ad d a a d a 
| ” Sea Island........ per It 8 9 9 11 20 
| Averace ce of English wheat ! as d se a s a s a Florida ditto .......... 64 64 7 7j I% bs C 2 
| quarter catauescer eT 27 1 25 5 i9 9 Ord'G OLA Mid GMM) LM Mid\c 3 
et ORO chon scnscseebeenven p08 & 2 f } 5 104 4 6; AMETICAN .....c0csc000- 2h 5 Sa: 3h SR 
Brazilian. Mid MF Fr. GF Gd. Fne MF | id 
{ bushels. bushels. bushels. bushels. Pernambuco, Xc, ...... . |: 4 . 
| “Visible ply” in ( centres bueh. 32,415,000 41,449,000 62,123,000 76,874,000 | Ceara ...... ..-.sseeee- -- Sb St Sth . 
Dx in ev 6,472,000 22,4.5,000 55,280,000 41,182,000 | Paraiba ..........+-+e+- oo | Ob | GE | SES) o *8 
i | NN Fn re ee ee a 44 4 
| COMPARATIVE AVERAGES OF GRAIN. Maceio .......... Sf 53 Sti 
. Maranbam a elaine 34 SZ SHR 
| 7 1 stater t showing the Quantities Sold and Egyptian. =e 
i] t} ‘ | f British Corn (Imperial Measure), in the six — tee ee eee eneneenes 5S S34 Sta al ah j 
| . : . pper.. itnbaeeanewes ; 1 
| wee! 1898, and for the corresponding week in each | gmyrna, Greek, &c. . 33 34 344 pi aei6 
| of the vears f i 1897 1894 West Indian, &c, 
| Tahiti Sea Island ...... a) en) f 
a aia 5 Goce > Peruvian— Rough ...... o | oo | Ged Ge 73 f 
| _toacsanston come tenn AVERAGE Prices. Ditto Mod. Rough .... .. | Sth! Ste Ge «5 
’ ; , : Ditio Smooth ....... Soh; 5k 3 34 4 ; +y 
Vh L Jariey Vats. at. é - 8 . ¢ 
; | Whe | . Bark - Wheat Barley. Oats, Ditto Sea Isiand...... -- | Se Sad) 55 Gb 64 
: | < i some = PERERA E - oo | Ste Shi 34 43 44 
| | 1898. | ars bsh) qrs beh gre il 8 d s d s d East Indian. GFr ror! Gd. FG Fne S'fn GF Gd Fn. GF Gd 
| Mar 12 2,075 1 36,553 I 14,665 6 55 8 27 10 17 9 1” 3 
j ‘ ¥ 34.953 ¢ 7929 «(7 P Surat—Mac.G'nd Surtees on 3a 
{| 833 1! 44,953 17,289 71 35 10 28 0 17 11 | z 
. . ” > c . on“ane 2 ; ‘ a » Broach : o- Stn ex Sz . %5 
reb at 262 1 4,823 7 20,485 3 55 5 27 6 17 10 . wy 7 3 
; ; oa 'ara a ae : 1 ‘ Sawginned Dharwar oh St Se Ct 
: 19 68,404 72,7 21,296 4 35 0 27 11 17 8 Bhow cana > > > 3 2 3 
: 12..| 59415 4 75849 4 21017 3) 36 1 27 8 17 5 gray g OEE OR: a oo . : 
5 63.367 7 88797 0 642 2 24 10 28 0 17 M.Gin'd Bhownuggar 2g 2), 24. 3 3y 4 
cae nae ere 6 Oomrawuttee, No.1.., 2¢4 2¢8 244 3%, 34 3 33 
897 ..+.. 48,650 3 34,894 2 15.913 7 27 11 22 11 16 2 yee mm 3s « >4 at $f 36 
36,004 6 44,¢ 7 18,524 2 25 5 _ s 13 10 M. Gin’d Oomra, No.1 2;¢ 2t8) 2t8 Sfx. 34 -. ‘ 
Tos x : aaa : 3 . ia No.2 ../|.. | 2a 242 3s 
: | 1895 «+00. 18,744 1 46, 0 22,629 7 i9 g9 21 7 13 8 M. Gin’d Khandeis! 3 oti 24 
BOF cccces 10,48 5 2 14,275 4 € se . — ’ ” 7 2° 
— ’ 7 18 4 Raat ea ss ve | eo | SHR 398, 33 245, 34 
, ; M. Ginned Comptah.. 34 33 ; 
; i) Bagalikote ......... Of! oc | oc 
‘7 : 
gg > Scinde cre gisienat 24n 2tk Sa 2 2 5 
‘3 a ; THE IRON AND COAL TRADES. Machine Gin'd Scinde .. o | we | Beni Se | oS ’ 
4 | : eee ce cones 2is, 2th! 2th 23. 3— 34 2yn 23 = S 24 
{ ; rhe | l mark remain steady and fairly active, though Machine Ginned Bengal .. . | 2, 2 3 3 . 
i; : th ha ; uh pa ae the ( levela: d district and in hema Madras—'l'innivelly eee 34 3 335 26 ee ofa 4 . > {7h 
ft ‘ tites At Gla W Warrants have kept firm, and ’ how 1 1), Western...... Sa} 2 | Shoe "= oper 
: ; +) one rant i K } l mm, ant pri es SHOW ve ry Commilla on . No? sh No. a 33 
t ; thie chal je Ss mi pare a with last week lo-night’s quotations | Coconada, Red........ eo, Falir, | 3¢x 
3 : aur buyers 46s 2d cash, 46s 4d ons month, sellers 4d more, Stotks ’ 
: i in Conna Stores (Fmndavy) Glasgow, 333.264 tons : Middlesbri imports, Exports, Consumptior 1897 
ot i 88,069 tor 1895 Bale 
; ; ‘ddilesbr vo ' SBA Bs m Bale oe 
| t Hf Ou Middlesb correspondent, writing on Thursday, sav Imports from Jan. 1 to March 17...... 7 283.7 sece 1,212,051 
‘ b Phe busi ' pig-iron is limited to early requirements Phe Exports from Jan. 1 to.Marcb 17........ IG,199  .cceee »,VI0 
' settled political situation ] buyers bac A ie ee a pa 1,213,700 ...++. 1,549,540 
ti uu L | ation keeps buyers back from purchases for oh ‘ 808,440 
; ‘ ae asa A 2 — Consumption from Jan.1 to March 17 .. B51,115 ccccce 5,440 
a Bi long forward delivery, whilst on .the-other hand the low stocks ; 
| 1 pia { makers In an easy position Great activity reigns in the These figures show: oa 
| ship and engine building branches: all at full work ; great al : : 
| ; . Ses med ees nr ork and a Kreat deal | An inerease of imports compared with the same date last year of...- TIN | 
| ‘a i vork a 3 he deman< tor bullding mate rial is, there- | An increase of quo tity taken for consumption of...........+-+++- em by oy 
if ri fore, very good Prices firm. Steel plates £5 10s, Middlesbro’ | 42. imcrease of actual exports of .......ese-eeeeeeeee . a 
: j ‘ pig-iron 40s 9d to 41s, hematite dls. & decrease in stock of ............. Ce erererereress crore Ise" 
3 ; } nel f } nee . a = +} . e ; 
) : ; ; Li ‘aed and Coal Trades Revis writes as toliows In Specoulation there is a decrease of 5.610 bales. i 
: } \ steady business is being dons Sou flora linia Milian Mie . , : ; 1 A 
; ; J : l S be lor in outh statiordshire in DAT Iron, The imports this wes k have amounted to 83.431 bales, and the 
I : and makers are very well supplied with orders, quotations 
at 
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fireluding cable advices to date) is 210,000 bales, against 115,000 


bales at the corresponding period last year. 


Cotton has been in moderate demand, and prices of m 
descriptions show a decline. Sea Island continues in verv limit 
demand Quotations are without change. For Amerizan th 
market | been quict, and prices have favoured buvers. th 
quotat } } Wine a d c.ine ol ir dl p r Ib. In Brazilian l limi 
business has been done, and prices have favoured buyers. Egvp 
has bee t, price rath iavoeur} zg the buver. In Pe 
onlv as yus 3s has en done at unchanged rates f 
kinds, a th easier prices for smooth | East India n 
moderat Isine has been done, and quotations are reduced 34 
Tinneve ptionally 4d per Ib 

“Fut The market has been very dull, and after mm 
slight 1! tions prices show generaily 3-64d per Ib decline f 
near. 2-64d to 3-64d per lb for distant ‘positions as compar 
with la Phursdavy’s Circular rates. The closing values are 
Delive: American, any port, L.M.C., March, 3 18-64d 
319-64 March-April, 5 18-64d to 319-644; April-May, 3 18-64 
to 319- May-June, 319-64d; June-July, 319-644 to 3 20-644 
July-A 319-64d to 3 20-64d; Aug.-Sept., 3 19-64d to 3 20-644 
Sept.-( » 19-64d to 3 20-64d; Oct.-Nov., 3 19-64d: Nov.-Di 
3 19-64 Jan., 3 19-64d per lb. The following transa 
have t place in Egyptian : Delivery: F.G.F. March, 4 14-64d 
May, 4 64d, 416-64d, Nov., 424-64d, 4 23-64d, 4 24-644 per II 

Th t of cotton forwarded this week is 76,719 bales, and 
actua ted 4,733 bales. The increase of stock this week is 
2.310 he sales amount to 53,080 bales, of whi h 680 are 
specu 1 870 declared for export. 

MANCHESTER, March 17. 

Du ek a generally quiet tone has pervaded our market 
and t { ransaction we should say, are iess tl 
avera ! In the piece goods section inquiries have beer 
mad the finer make for Caleutta and a few othe 
India t ut for Bombay th has been little or nothir 
dont WEY we hear that there is a slight rift in tl 
cloud s expected that w ull shortly find m: loing 
Chin generally quiet al though in a few instance 
manu! eport ttle more doing in certan make 
shirtiy ! rand smal) outlets, as the Levant, i 
and a irkets a ery quiet. South America is improvil 
a litt { me trade American varns, we find tl 
spinl nstances have this week booked orders for ve) 
large « producers are hardly firm in price, but = th 
mor ni int f twist, which for the most part 
stead ort ther nly a comparatively mall trad 
passil the Bolton section no change of moment has be 
obse: } seven davs 


Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898 


Price 
7 aot — Price Price Price 
song | Mar. Mar.| Feb. Feb. Feb. 
oe 0. | 3 | 26.) 27. | 20 
edie dis dis dis dig a 
Raw Cotton—Upland middling....perlb 034, 93'2 03,4, O3sn 0 32 0 32 
- Ditto, go d middling...... 0 ote c 3; 0 3! 0 33° 0 34 0 54 
_ Pernambuco, fair ........ O 344 U Sys O 33 0 53 O Sta O 34 
_ Ditto, gocd fair ......... 03: 04 O37 OS O 3% O 3: 
Yarne--No.40 Mule-twist fa r,2ndquality 0 644 0 644 O bfx OG O ES C Gy 
- WN Water-twist ditto 06,. O0€!: 064: 06's 061; 06: 
26-in, 66 i, Printer, 29 yds,4 Ibs 2ozs 2104 2114 2114 2114 211 211 
27-in, 72 reed ditto Sibs20zs,3 7'3 8 3 8'3 813 TH 3 7% 
-in, 66 reed, Gold End Shirtings, 374 : 
yards, 8 lbs 4 ozs.......... wcoccese| & 545 73 5 7415 7415 645 Ga 
#-in, 66 reed, ditto, ditto, 8Ibsi2ozs.... 6 0 62'62'62 61 61 
40-in, 72 reed, ditto, ditto, 9 ibs 5 ozs..... 6 84 6 103 6 104, 6 104 6 94 6 94 
39-in, 44 reed, Red End Long Cloth, 36 
vards.Gibs .......... pia tas 0 4:'41/'41 4 04 


. (IL) Compared with Previous Years. 


' Price, Oorresponding Week in 
Mar. 
17. | 
1898. | 1897. | 1896, | 1895. 1894. | 1893 
sate : . imniatidiinn 
is dis @is dis dis @iad 
Raw Cotton—Upiand middling....perIb 0 342 0 37/0 443'031: 0 4: 04 
- Ditto, good middling...... 0 3} 0 4,5) 0442; 0 14:0 44 0 5 
- Pernambuco fair.......+.- 0 dys, 0 44,0 48 0 34 0 43 0 See 
- Ditto, good fair .......... 0 4 0 44 0 44: 0344 04, 0 52 
Yarns—No. 40 mule twist, fair, 2ndquality 0 6}2 0 7/0 73:0 6¢0 7% 0 6% 
— No. 30 Water-twist, ditto 0642: OG#'0 7/0 6 O 64 0 & 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2028 2 id 2215 3 0,3 0 3 44 3 104 
27-in, 72 reed, ditto Sibs2oss, 5 8,5 71/4 0'4 0,4 2/4 1% 
S9in, 60 reed, Gold End Shirtings, 374 
_ Yards, 8 lbs 4 ozs........... secceseeel 5 75 8) 52005 0'6 14,7 0 
-in, 66 reed, ditto, ditto,8 lbs 12ozs.... 6 216 2.6 6/5104 7 O 7 104 
40-in, 72 reed,ditto, Aitto, 9 Ibe 50z8..... 6 104 6 104) 7 6 | 6 10g 8 14 9 0 
in, 44 reed, Red Mnd Long Cloth ,36 
FOPES, DIDS occcccccccccscscvcccdect @ 21 4:24 4414 0; 42045 1h 








THE WOOL TRADE. 


' : le 
The opening of the London sales had been awaited with anxiety, | 
ruling there for cross-breds have not tended to | 
the tone of English wool. MHalf-bred tleeces remain | 


and prices 
improve tl 
Very neglected, but there is slightly more inquiry for Downs at the 
lowest point. Prices nominally unchanged. 


Our Bradford correspondent, writing on Thursday, says :—The ; e1 


five per cent. advance in the value of merino wools at the London 
sales this week has by no means fulfilled the expectations of this 
market, though it undoubtedly reflects more truly the generally 


lepressed conditi 


ries tor export. a 


nl 

South Wale 

nsliand. 

a 

MAnIAN 

\ tra ! 
tA al i 

viand 

nd Natal.... 

tal bales 

f 
imenced oO la 15 


Selling Brokers 


»epuxton, Ronald and Co 


C. Balme and ¢ 

Jaco son and ¢ 

H. Schwartze and ¢ 

Da Croz, Doxat and Co, 
tH. Irwell and ¢ 
Willans and Overbu 
Thomas and Cook 

H. P. Hughesand Sons 
Jobn Hoare and Co. 
Windeler and Co 


Buxton, Ronald and Co, 
..C. Balme and Co 


Jacomb, Son and Co 

H. Irwell and Co 

H. Schwartze and Ce 
Du Croz, Doxat and Co, 


Buxton, Ronald and Co. .. 


John Hoare and Co. 


H. P. Hughes and Sons . 


Willans and Overbury 


. Windeler and Co 


homas and Cook 
wcomb, Son and Co.. 
C. Balme and Co 


T 
J 


Buxton, Ronald and Co.. 


H. Schwartze and ¢ 

Willans and Overbury 

H. P. Hughes and Sons 
i 


irwell and Co 


John Hoare and Co 


Du Croz, Doxat, and Co. 


H, Schwartze and Co 


Jacomb, Son and Co.. 
C. Balme and Co. 


Buxton, Ronald and Co 





THE LEATHER TRADE. 


Business in leather 
the week, the trade being 
forward delivery, although pric 


tendency. Supplies a 
PI 


} 
i 








JUTE, FLAS, AND HEMP TRADE. 


been taken for Jute, which has 
” transactions, but 


father easier rates have 
buyers to cover their 
de mand from consume! 


. 


lax has met with rather 
tions showing some irregul 


' home and £19 10s for P: 


SSS SSNS 


bo to i 


he wo oe 


to eo th an 


wwe Ae SOON N 


there 15 &@ steady dem und at 








the trade both here and on the 
excite it I 


‘onseq 
it that prices had actu: 


ross-bred wools contini 
SI ri I } 
whole is towards rate 
fully dis 1 
$s So S ht Ly 
Ltt vh 
} lu I as 
he home tra ight 
Vill on 
ica lema n 
spa ttl 
wh i | All ass ad futur 
Ss Ja a 
( | ( 
enced he h i 
{. lis a 7 UU Liike 
( fered seven thi 
fr ia I 
) red d 
is i 1) ul | t 
ies Pr 1yie 5 nh 
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14 


not brisk enough t 


sare 


t 
U 


rates, and 


marks now at £9 7s 6d to £9 15 
1ore demand, the sales being at 
“ The record prices 0 
rnau have been. accepted. 
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very firm and hav 


eet 
~ 


Ae en Hila ae aE Fe “ 


4 considerable 


tment 


SRE RR OP 


eigen Pe ay 


a 





eae 
~_ 


~ ~ 


—ae  ~ 


A Ne RO ROR Ae RF DALIT RT a eae BN te ak UN RR on a 


ee ee 





ee 


a <A eR ca Sm 


Pe RR pe 








business coutimues( to pass in Tows, at rpresent, 


Spot goods still 


steeped flax; 


ire in little inquiry, and remain unchanged. 
negiectea 


Maaila, Hemp irm, with a few sales, to drrive, at £19 2s 6d 


' 

' 

| to £19 55 for fair current, according to date -of shipment, and fain 

| seconds, spring shipment, at £17 5s. Last! week's receipts, 16,000 
bal 





FOREIGN AND COLUNIAL PRODUCE MARKETS. 
For Keport of To-day’s Business and Public Sales see “ Posteeript.”’ 


Mincing Lane, Friday. 
SUGAR. — A furtherdecline upon Beet has not led fo: much demand 
for } 


bOT unption, and the speculative business during the greater part 


ot tie Wee} ntinued rath small. { 


anée-grown maintains its 
tea position, but ! f refined have fallen about 1-d 


: 
| 


hy t ed Demerara a t one-third part found buvers, a 
12s 3d to 12s 9d; fine yellow, 13s 6d to 13s 9d. 720 bags Trinidad 
ne rop, part sold, at 12s 44d to 12s 9d. These were in most 
ca tw i t there is less demand by privat 
t Low | 1 irt ur not h fered The vi vit 
r Europe and Americ ted at 2,737,400 


: into Lonpon trom commencement of the 
year to Marc} with Stocks remaining at the latter date. 
ABU 1897. 1*¥6. 1°95 
Tor Tons. 
25,0000 27.800 


Tons Tons, 
84,800 - 10,900 







Delivered ...... issene8 SOK) $e 00 


FOO - 34,100 
vy 700 17.000 
30,800 . 50,200 


| 
Stock, United Kingdom 79,150 .. =: 104, 700 i. . 
Cane Jaggery. per ewt S90 16 7/9 10 93 6970 
(Crys sed West Ind Lo 136 106 18 140176 1o6 143 
| | | | 


700 


hier ~s f « ) ; oi qy 4 i tH 
Fin b fol ] vy 15 l 6 
113 14/3 laf 1) 1 

} is { lf 


Pehl 


| ooamn | vellow crystals sold, at 11s 64 per 


4 
‘ 


ended ipphi : Vex i ne 
intained., 

8 Cau of the Propuce CLEARING Hovse. 

May June July Aug 


further decline has been l4d to 24d 


TS 
-_ xr a= ¢ 
1 = ° 
> s 


Sept. Oct -Vec, 
pe t . 9/03 vie 9ig .. D248 9/34 9 44 4 9 33 
RUM There have not enany further sales made in Demerara 
I Ne lamaica remains inactive, with a stock of 
at! ‘ 10.01 unehe 
COCOA | f West | 1 have not varied much At [tl 
» 1 Puesday 1,468 bags Grenada chietly found buver t 
{ blues, f 70s to 76s 6d, with one lot 77 Trinidad went 
I VO | Liv tound buyers at irregular rates, 
{ } ~ ne, and the lower qualities in p 
} YZ oth } ds at steady rates Jamaica, 67 st 
to 74s 6d Recent iports of Ceylon have increased the 
ul urke nd 5,197 bags only partly found b rs, 
»3 clit ordinary to middling, 69s 6d to 72s 6d: good 
t (4s to 80s. 852 bags Foreign descriptions, chiefly Guayaquil, 
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OFFICE FITTERS 
AND FURNISHERS 


THE LARGEST SELECTION OF 
FURNITURE 
FOR 


PRINCIPALS’ and CLERKS’ OFFICES 
BOARD and COMMITTEE ROOMS 
BANKS and LIBRARIES 
in the World 











ELLE 
A LO 


TURKEY CARPETS. 
LINOLEUMS AND CORK CARPETS 


ESTIMATES FREE 
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'SSELL” SHUTTER-FRONT 


back, and having numorot 


TOTTENHAM COURT ROAD «,,,, {0 008 ane maveals cess 


LONDON & PARIS...) testis" 
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} 1} L < - 
bought in. ,The aggregate stock Is now 


151,000 bags, and mere 
an average supply than for some mont! 


Pt , , 
COFFEE.—lPrices are weak and some few shillin 


near approa 


uNngs | » the 
excepti being for fine qualities. With heayy Brazil receipts, a 
lecline On Santos in the Terminal market is again ap) \t the 
public sal +182 bags Costa Rica went at Is t 8s reduction 
enera : ing taken in. Fine Tots bi 100 LQSs 6d ; 
middli ) d, 70s to 90s.. The remainde ] ul wide 
ay { pri a o 445 for sm 1] (i truad aia \ 
” i s) 
1d 68s to 7] lg mal], 25s. to 26s; 1 l, OVs to Gos; foxy, 
Mexican, , OOS The t tal quanti y af Central. American-to 
vesterda nour | to 4,644 baws. 88, barrels Jamaica soki, at wer 
uti 585 Kast India included Cporg, B it 74s 
» 9Os Gd pale and mixed down t 694s; A, 97s t 109s ; 
C, 52s 6d to 69s 6d Other kinds at it the same ran vith 
nedi i M at 97s to 109 15 isks 6 bar on 
mid t Db , 100s 6d to 124s 253 bags Afri i ian 
sold at price; ranging from 15s to 27s 6d 
Re -xivts of Rio and Santos sine? June 30. 
1807-8 1805-7 185-6. Kot 
Bage ........ 8,837.000 7.132.000 4,630,000 7, 000 
IipoR lv VERIt f Corrre in Loxpon from the com of 
the year tu March 12, with Srocks on haud 
1508, 187 1st) 1895, 
Tons, ‘Yons. lo fons, 
Imported.... nnau a ene . 7,700 6340 { 4,080 
De.ivery, home use aa 2,70 739 28 200 
export 3,770 2 520 27 
Stock an 10,720 9210 Saal ~.520 
Mid Ceylon per cwt. 102 104 1041 107 17 107) 
CLOSING Prices at this AFPTERNOON'’s CaLi 
March. May. July. Sept. 
Santos . S78 ae LR/3 : Js) 29/0 
TEA The pul sales of Ceylon on Tuesday went at ust 
: t vith a fair demand for most d ripti 344 
packages chietly found buvers, the average it 
jad { es { teady Ther LA Inge 
l | t mark At auctior 27,6435 } il, 
( ul ira qualiti 4 l KL, 
‘ ly ! Produce ¢ . 
ed 7A,d, M e of the fina es 
ere of yuith 1,596 pac pava n 
44d to 7d per I is not a Ly ( ts. 
10 018 ka Pur found buvers mn ng 
! uu sid 44d, and red leaf tU t a tui 
and re Prices tou hed 22d 
nD + . ‘ f | nd 
RICE is 1 offered on previous terims f b) ind 
cleaned is verv firm, with a good deinand, at ! ct Mf 


I 1 h Ll | re yr) | 
TAPIOCA witho it furth r change 1,183 ) . | ekl) 


sales vere chietiv bought in, al 

to 44d per Ib for fair to good, but 171 bags pear! ir 

mean . 
BLACK PEPPER.—‘There has been a m puict — 

market. with few lative op rations | t tsa i 32d 

to 4 9-32d upto June, to arrive, for Singaj; 15 | ee 

were taken in, at 44d to 4#d. To-day the mark + fed 


i iY , 
quoted for April to May shipment 


' WHITE PEPPER is steady, but rather quiet. Th ? ted 


busit Qtons Singapore to arrive, at 74d to 
, } hy 
June s it Pena Jani t ] h, 64d 
latter i tion, W taker t b4d p ) ih i CK 
’ s 
nere ist \ UYS t 


7,000 to 8,000 bales Zanzibar |} ed 


onl + 
hands, bu ut ver rates, latterly, at 3$4d, t 26 ) Pe 
' ‘ 4 ‘ ‘ } . 6 f y t 
Sida ed t ( about half ot 1 ba I : 4 

} 2 ‘ ‘ + 54 

ofa t \ tid for one lot. 50 bags Amboyna take os 

, } ; 
pet lh lhe st of Zanzibar is equal to usual deliveries here for 
| over a vear, and speculation has toned down. 
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NUTMEGS.— There has not been much inquiry, and the public 
sale business ¢ hie flv restricted to West India. 88 barrels and cases 
gold at 1s 8d to 2s 8d, and small and fair, 1s 24 to 1s ‘7d; very low 
down to ls. 2 Penang were ‘chiefly bought in, some 
shrivelled an d defective selling at 53d to 64d. 20 boxes small 
Singapore of f old import brought 1s 3d per lb. 

MACE is steady in the absence of further speculative business. 
Of 68 cas es Penang in the weekly sales, a few cases sold, including 
good pale at 2s 8d to 2s 10d; pickings and ordinary, 1s 8d to ls Ll i. 
Some West India sold from 1s 5d to 1s 8d per Ib, 

GINGER. Jamaica of the new crop is higher, with a small stock 
here. 592 barrels part sold, at 64s to 84s. 414 bags limed Japan 
about half sold,“ without reserve,” at 16s 6d to 17s. Coc hin 
v auction, were chiefly bought in. 


cases 


remains lull, and 1,080 bags, | 


PIMENTO been quiet. Of 277 bags, by auction, a few sold, 
at 44d to 42d 
FRUIT.— Further business has been done in currants at the easier 


r provincial last week. 
hipment. 


rates quoted 


To arrive, 19s paid, « 
April to Ma 


The first public sales this year were held 


on Wednesda‘ About 996 packages were bought in. 17,468 
packages Valencia raisins about half sold, at lower rates. Mus- 


eatels and Sinvrna bought in. 
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NITRATE SODA.—On the spot, quoted Ts 44d to 7s 9d: 
7s; near or off the coast, 7s 44d. 


SHELLAC. --The speculative demand is inactive. 100 cases TN 
second orange, March delivery, sold at 64s, and 200 casas, 
Angust, at 64s to 65s. 982 cases, by auction, went slowly, and 


partly found buyers, at 1s to 4s decline upon second orange, making 


TN worth 62s to 63s. Garnet and button were chiefly bou ght in. 

DRYSALTERY GOODS.—Gambier, to arrive, meets with little 
demand. 527 bales cubes, by auction, were bought in. Turmeric 
is steady. No change in galls. 

DRUGS.--Aloes, Cape dearer. Balsam peru firmly held. Cam 
phor quiet. Bark, Kast Indian cheaper. Cardamoms sold at full 
rates. Cubebs lower. Ipecacuanha neglected. Rhubarb also quiet. 
Senna sold, with good competition, at full rates. Essential vils 
not much doing. Opium steady. 

CHEMICALS. —-There is adull market for sulphate ammonia, with 
prices again lower. In other respects there has been hardly a 
change to report. Sulphate quinine is dull. 

CINCHONA BARK.-—-At the public sales on Tuesday, a fair dem ind 


at lower rates. 2,292 bales 42 cases Fast India went at an average 
of id to ld per unit, excepting for some fine, which realised high 
rates. 249 bales 15] bags Ceylon and Java part sold. 








(Continued on page 457.) 


















Ceninerctal Times.—Wieeklp Price Current. 
The vrices in the following Her ere revised on Friday with the assistance of an eminent firm in eack department. 
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Cee ae oa 0 77 0 cane meat, tees . 44 . 6 | do Mdishro f.o.b... 4/12644/176 Tavsaam Kahing.. 8 6 10 6 | TALLOW —per ewt 
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COFFEE porte | ons Cuba... -seeeee O 0 0 Foreign, sott 12,36,01217/6 | Japan . 14 6 18 0 TAPLO A ib 
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Do boli 36 0110 O | Red Sanders........ 4 0 0 0 Str: siiae ; . ..64189 65 0 ae oy — nee = 34 0 44) TEA—duty 4d per Ib 5 ute 
Mysore, fi: © 0 0 0 | Sapan . 6 0 10 0 | Tin-plates, per box Singapore . O 140 43 Congou, ord. to fair 0 34 0 64 
Mocha, lor, 74 0 86 0 ELEP HANTS TEETH —percwt Coke, L.C., f.o.b... 9 445 9 6 White, Singapore . 0 74 0 7 Medium to good 0 54 019 

Do., shes 78 012 0 oft 50 1b & upwards 45 0 65 0 | Zinc, Engl ish, Sheet 21 0 22 0 REET, A OE Te Fine Lo tinest Ol 110 
a 10W rd. 3 4 = 5 eee w i £ 8s @68 | Antimony, perton.. 51 0 31 10 a Soc 0 ¢R 0 68%) So wong . 04 0 6 
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: : ‘ me ° OLLS—Fish— 2s £ 6 | Pimento. ao O 4% 200d t hest a 4 
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os : os 0 = 5 oo ae aceite ce ieee a o 0 2 f Cassia enn 51 0 SL 6 Hiyse on,com.tofair., 0 3 0 64 
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lodine. . . per oz. 0 74 0 0 |S. Petersbg.,cleam .. 25 0 0 0 | provIsIONS— 1839. 0 0 0 0 Norway, Petrs. std es 1s 615 
Potash, bichrust.pr 0 3% 0 0 Manila, tair, on spot 1810 19 0 Butter— {1690.. 12 8 12 lu Bwedis i good .... 1 15 § 

Chletate oes 0 ig 0 34) SUTM. goa tofine..11 0 6 0 | Australion........ 80 0106 0 | let brands | 10... 8 Ht & pc atuMOM «ee senes 815 1015 

pariodate 9% 10 3 Ow to rai Friesland, frsh,tnst 96 0 300 0 in 8 1090. . 2 mrc-.......c 6.8 is 

Prussiate.......... 0 63 0 © | Coir Yarn, ed. to fine 16 0 36 0 aka " t6 0100 0 189.. 911 10 1 Finlana . . 715 8&8 § 

Sulphate .. perton 8176 950 Common wo fair .. 10 0 15 0 Russian . 8B» 9 90 O 1896.. 9 5 9 4} Canada, let pine.. 12 5 25 5 

Tecipitate....perlb 3 1 3 2 | HiDbs,Ox&Cowp. ib sdesd Canadian “90 0100 9 | Cornasplrits, pfdy pd ll 8 11 9g 4s ™ ond ow’. 835° 16 5 
Bal-Acetos ....perlb 0 4% 0 5 paltea,B.A.& BV. 0 £4 0 64) Ase ~issces t6 0 4 U = f.o.b. Ex pf. 12 is = +a = 6.5 2715 
i ‘ ae icprewt 23 0 8 0 Ai sila <aacen - . 59 Normandy ........118 0 a 0 _ sae ity pa ° 15 6 ee ae . lo 11 10 
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Divi ee Next Closng Divi- ; n= oO 
“= : . > ie x " (08D 
dends F Draw Name. Prices dends E wt Name Prigue 
Due 7m ing lue 7 S 
| 
Ja. Jly. 8 d B Ayres Wtr. Apr. O« German Im.Ln3. % 97 
S'ply & DgeS 714 Jan, July DD %)-4 95 97 
Qrtrly. 34 P.orD. BrazillanGold Jan. J I x. 25¢ > on it 
Loan 187 44. 67 Jan. July } a ¢ 4 °S | 
Ine P orl I Loan 4 Apr. ¢ i? 3 oR || 
AWlO } DD 44 Q US} 4 ® on 
Apo 5 Porl Do Bas. 1 a4 c Quarterly De 3 196 3 
Marsep P rDbwe DoW.ofMinas n. J Vir, 7 ae 
K Way . ( £2 79 
Fb.Au P.orD..) Sa et 
Qrtrly P.or). } Ayres RAILWAYS. lj 
‘ 4 Af i} 
: RDINARY 8 k np 8 : 
Ap] O« ] *Sept Dol é } : : : KS. || 
Fb.Anug 1 Nov. Bulgarian, 68 ¢ zs Closng }} 
_ 3 1 \ DoS. Mt. Bas € Ar Name Prices, | | 
Ja. Jly P.orD. ¢ in, 5 44 | 
la Jy) of PorbD. | f 43 é 1 
la.Jly. 4 PorD. D ? 4) : —.. 885 || 
la. Jy ‘Mar. }o Gold, 4 bog ¢ ¥ —* <2 27 | 
in Jiy 1) . . ! D t. Or 4853 |} 
4 ‘ 1) 4 a. ' - a’ 6 36 i 
Ja. Jis LD ¢ ; oe een 1 
May Ni exeBiiver Do Det. ¢ #74)! 
I $7 \ 7 “45 |] 
ele Do | ee 
Loar é . , slg |] 
Anl do DeoG l A 68 | 
l ] 647 |] 
pMy i aay f COE Pr 4 a 6 | 
CpJngi | ' ’ ( 
i. J il A 
} I K ‘ ‘ <a 
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arrly Mexicat ¢ all 
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'? ‘ 
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pi ¢ 1 De I k& 
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Fb. Aug J ss ¢ 4 N ices. | | 
Qrtrly Ye . ‘ : 
gr. sp } f é 
pM j rliwes j 46 rry 
po i Sante Fe and & Merthy 
kK ’ } 
‘ Dec. S ‘ k 4 
r Mort. § 440 | i Z 4 
rly Do 4) Bor 4 4 
Swe 40 4 \ 
4 rl i } j 4 ' 
i ri lho 4 3 i 42 44 
’ Pu we Trans f ‘i va s.-W . 
Jiy . rucut 6 667 ‘ 
Apl O uy Turk l ‘ ‘ I ’ 
Fx rrite 4 4 ts tN 
Aj ‘> Sugg Dol I ! W 
Mars Aug Do Pr ty 4 BE ) ‘ 
Mare Do ¢ verted 1 
Berle A 64 # I 
Mar&e} Do Series “' B g ¢ | & Y 
Marse; Do Ser ‘ 4 | ‘ew kw 
: Do Be Lb i ! , } 
Ja. Jly Prehse Do 5% « ton 4 Do Per ‘ 4 / ' 
Li 86, Bd tLe ( _& 4 
Ja. Sly USM 5 Do I 4 } 
Qrtrly , Oct Urug Bd 34 4 1) 4 % } 
Qririy. avriy PunPr Do 189¢ 6 +4 Leow N.-W } 
FbAng 4 use Venezueln N | 1.4 58.-W A os 
Cons. Debt. 3 é The . 
7 I ry,& ‘ 49 
vl tay 4 +¢ 
7 = : 4 ! 
i wing e yearly in the case of 4 I . 
locks w Lerisks are prefixed In M | ‘ v : 4 \ 
il “te ! e8 Where there are draw 1» : ‘ \ 
gs thev are f-yearly Midlat 
FOREIGN STOCKS, PONDS, &c. North. Basten 3 |] 
. s i ur %% . 
\‘ pons payable abroad S Nor 1 Sta rd > see 2 | 
4 KR mney Perpet . . 7 i 
Divi Next Closng 14 South-Eastern Pery .iT= 
Ggehds =< Draw Name. Price 4 +4 Lo ‘ 9 j 
Due 7 ing 1 one 34/129 30 
] Tatt Vale a At 
i} 
. T i + N 5 } 
Ja. Jy Dwes. ArgentineNatl GUARANTRED BHA ‘ STOCK l) 
Ced.“ B”...7' 36 3 667,103 Caleaontan Cons. Guar. 4 {147 49 
Ja. Jly -. |Aust.SilverRte5) 84 86 2,32 Forth Bridg 41% 1) 
May Ny Do Paper "70 5 83 8 779.125 Furness Cons. Gtd 4 (156 39 |) 
Apl.Oct Do Goid .. 4 103 § 85,450 Giasg, & B.-West. Gtd .. 4 145 97 | 
May Nv .. Belgian 1874.3 160 2 | 1,C¢ Great Central Ist Pref.. 4918) 2 | 
Ja. Jly. .. +» |DutehCts. ex. 1,797,428 Do Rent Charge ...... 44)ae & 
. 12 guilders 24 86 8 47 1 Gt. Eastern Rent Chge. 4 iss 46 | 
Qrterly -» |FrenchRntes 39166 6 | 4,96,596 Do Consolidated ....4 45 48 
Qrterly se Do dc 3102 3 3,044,490 Gt. Northern Perp. Gtd. 4 i) ‘4 
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| “> RAILWAYS. 








+ Amount 
ee 


i 


186 &3 
179 82 
145 48 


by 18,6806 Western, Rent Ch 
; 4 664, Do Con solidated Gt 
es L ane ishire and Yorks .. 
#0 London, Brighton, &c., 
Cons Peqrenteet 
London & N.-W. Gtd. .. 
om - & §-W. Cons. Gtd. 
3£0,00¢ we, District, Midland 
tent Cannes os 
1,260,000) Tx +: rpetual Gtd. ... 
| 3,898, Mi d Con. Per. Rt. Ch. 4 146 4S 
™ ’o Guaranteed Pref .. 2 ~ 4 
645 North Brit. Con. Lien .. 1(6 

eer ize Do Con, Na. 1 ....--0- 4 140 

| $466,903 N.-Fastern Cons guar...4 1 
1,170,000 North Stafford, £20 paid 5 
| 800,000 ©.-Fast( Rd. Ars)£10/6each 


179 &2 
146 49 
146 49 


142 45 


eee oom aoe. | 


~ VpREP RED SABES AND STOCKS, WITB 
eIVIPEM © CONTINGENT ON THE PROFITS 
SEPAKATE YEAR. 


| GrapanrtFFD SHARES AND STOCKS. 
' Closng 
Prese nt Name. Sateen. 


|) 5,079, 92 n. Pref. No. 14 [146 48 
RON6MAT) To N0.2 00... .cecenees 144 
1,639,¢ C( | 178 82 
"82,5! I 4 143 46 
1,160,805 1 rtible ...... 4 |153 57 

} 1,300,750) 1 Con. Pref 4 |125 36 

j 50, C1 | Stock A 4 = = 

15 4 sand 8.-West 41 ° 

tees a No. 2 142 45 
1,100,C0¢ Central, Prf 4 131 34 
1,060,006 5 |154 £7 
1,080,000, | 4 5 |153 66 

| 1,£00,000, | Once skadbeccyae 5 |152 55 
} A006cCc tut onvertible, 1879 .. 5 {182 SE 
| 2,380,C0( ( onvertible, 1881 .. {181 54 
BPLO00O} Do LEG oo. cece cece eee 4/113 le 
Ct) ere eee 4 1107 10 
6,041,70 ( Evst.,Con. Pref. 4 (141 44 
2,625,000, Jo Redmptn. Stk., 86 4 1140 43 
700,c00. I cam eboua . 4 1140 S 

1 co Cd D gopkadaaa eae 4 140 4 
"Ted. I | nes cs ancueseee 44140 43 
1,280,000 | Riddve. caxeceuna 4 1140 43 

| 3365,ccc' | n e5chohae 1.5555 ae 
} 12,819,520 ¢ ern Perp. Prf. 4 {141 44 
| 13,666,66¢ Gt. Western Con. Pref. 5 1179 82 
| 22,676,€6° | x York. Con. Pref 3 107 { 
6,190,316 L., 6, &48.C. Con. Pref. 5 178 81 

5 177 £0 

6,686,164 | Chat. & Dov. Arb 44126 37 


869, 53° : nd Preference .. 92 94 


1 & N.-Western .. 
4 nu & 8.-Western .. 
1,999, 85¢ OO: TRO aseasiccs a 


oS 
£3 


| 2,262,000 j nd Consolidated 
| 


400,000 ; i, lilbury, &e. ..% 


= 

= 
x 

- 


FUGUE Ssdccnsces 4 
Lo Iried., 1884 ...... 4 
l ale a 4 
PME  Gatittes cnn 5 

i Con. Per. Pref. 

h brit. Con, No.2.. 

bk. and G, Pref... 
ms Pref., 1874... 

. Pref., 1875 .. 

Pref., 1875 . 
. Pf. Stk. 1876 


Pr ref., 1890 . 

Ana. 1892 

Kastern, Pref. 
nd —_ % (max. 5) 


oP eno 


st sfovdshien Gams, Pr 


hasteri, Con i é= 
i Preference . 





Vale Pref. Stock 


InpIAN RalLwayYs. 





é£ 
1,469,760 Assam-Be ngal,3 ti 98, 
then 3% 


427,950 Le 
1,000,000 Bengal Ce ntral, L., Gtd. 34 


" +4 net earn, £5 pd... 54 6 
180,000 Bengal Dooars, L 116 20 


006,000 Bengal N agpur, L., Gta. 


$0,000 Do Deb. oo. 2... eeeeees 4 


624,900 Do Annuity B 
$154,755 Do Def. Ann. Cap. Gtd, 


4 s ) 52 § 
3,306,244 + $surp. profit. 152 56 


20,000,000 G 


L » Gtd. 4% 
Ta8 1u vf} 
8,757,670 May = eee tas 
1 9O( bo do = ee 
600,000, 1. isbinbe were 3 


= a ey ae 
34,700 Gude ard Robi iid 


Debenture Stock. 


00,000 Rohilkund & Kumaon hy 130 4 
Fe Scinde, P. & Del. A. An 9/11 25 27 


aan, Do B coma 


ww South Indian Gtd...... 4 162 67 
1B 06. ‘Do3; »plus 4 sur. re 120 25 


on Mahratta, L. 4% 
nd 4 net earniz 15 
192, £00 Do ‘De b. Stock ake, s% ib 
oe — Punjab, L. . lit 
00 do Red. Deb. Sto k .. 34108 
2,000,000 .> am's State—Guar. 2B 112 
AX Do Mortgege Deb... t 
$37,900 Do Regd oe ” ch 
on Wert anes 


“noe 
4 Oren @oe leo 


* 


Svree te 


f India Portugse.5 66 
2 ) Debenture Stock. 5 | 9710 
— SH Possessions 


“La, 00u Atiantie & Nth.- Westn. 


| 
Gt. Ist Mt. Bonds .. § [125 %7 
625, ae bialok k Hurondoe b. 53 174.3 
- © let t 0 
ie oo Bonds, on — siliay 3 6,000,001 Cleveland, Cinn., &c. 


Calgary & Edmonton lst 


ortgage Bonds 
2, <. 
= ec apada Central lst Mt. . 5 kos 


—e 


ee 


94°50. T. Consolidated Gtd. 44 162 ¢5 


Seeealporty Fivet <.se0ceeeess § |167 72 
1,000,000 1) Bence FS 


a 
ee 
- 
AS 





gn me 


perers. te 


a 
ll 
co 


079,740 Kiymmey .........0000. 411 4 


s 
~ 


4 
Vest. Comps’. Stk. 4 141 4§ 
4 14 


sada ace 100 4 

75,000 Barsi Light, 210paid .. | 10 411 
8,200,000 Bengal & N. West, Ltd. 1°7 &2 
£10 Shares ........ 14 15 


11 15 
491,914 bust a0 Bengal A. Ann. 9/10 ‘4 26 
14,836 Do“ B” Annuities -- 9/| 30 32 
SAB, 66¢ Lo Debenture Stock .. 4 140 45 
146,859 } Indian Ann. A 1953 9 ‘ld «<7 29 

capes 9/34} 3 52 


Do Class D ~~ 158 62 
LAS6,650 Do Irred. Deb. Bik... 44 100 65 
Indian Peninsl. Gtd. § 167 71 


Re Do Debenture Stk... 40 45 
3,000,000 Ind. Mid % 


_ go Bip go gos Se 

Evszciseehepar 
BRSsseSSSsecssr 
> mx oe ~~ Pore SOooc 
Se > a ie oo 

= a 

= “<A 
eT ee ON eS OS 
z 

0 oO 


- 4%. + 4 suplus profit. 113 17 
7,550, 3 hi m., Bare &c. Gtd. ell 15 
800,000 Delhi Umballa and K. 12] § 
| 
' 


nanan 6 | 73 76 
6 
Lian Pac, $100 Shs. 3 3 | 844 5 
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BRITISH POSEESSIONS. 


Present 7 , 
Amount Name. 


£ 
7,191, 00. Canadn. Pac. lst Mrt. Bds s 
2,243,300' Do 50 Yr. Lnd. Gt. Bds. 34 1 


850,400 Do Instribed......... 
9,318,000} Do Consolidated Deb. 


165,000/Demerara Orig. Stock. 
115,000! Do Perpetua Pref... 


} 
| 
} 
) 
750,000} Do AlgomaBreh,1stMt § 
} 


¥ 


“ 


7 


| €0,000 Emu Pay & Mt. Bischoff | 


170,6¢C' Do Irred. Deb. Stock. 
22,475,984 G. Trnk.ofCan.Con.Stk. 
5,219,794 DoGuaranteed .... 
3,420,C0C Do Ist Pref. Stock . 


S 


DO One AS... .csusccee 
ara 
To 2nd Equip. Bonds 6 
Do Per. Deb. Stock .. 5 
1] Do do do 4 


Do Cons. Mort. 


Jamaica lst Mortgage 


T'o Consolidated Deb 


Do Perp Deb. Stock. 
Quebee Cutl. Ist Ine a 
St. Law & Ott. Ist Me 





Mutrl. & Chapin Ist Mt. 


Temiscou; ta lst Mt Dh 


Do G.W. Per Deb. Stk. 5 
Do Nth. of Can. Ist Mt. £ 
Hamilton & N.- West Mt. 6 
Mid. of Can, Str. ist Mt. § 


pon 


0 Manit ba&N.-W.1Mt 1933 ¢ 
New Brunswick Ist Mt. 5 


4 


N.Z., Mid. L. Ist Mt. Db. 5 
Ont. & Quebec Cap. Stk. ¢ 


=e 


5 
14 
4 
§ 


} Toronto Grey & Bruce RI 

| f Can. Ster. Bds. Ist Mt. 4 
{ ,70,0Cy Wellngton. & Manawatu 
Shares, £1] paid es 
400,006 Do do Debentures .. 6 
} 1,127,90C Atlan. & Lawrence Shrs. 

| §861,c52 Chi. & Gd. Tk Coup Bds. 6 
} 208,100 Grand Trunk Junction § 
| 


16,661,000 Minneapolis St. Paul, & 


| AMERICAN SHARES AND Bonps. 


Present 
Amount 

or Name. 
Number 


| 


} SHARES. 

67,607 AlabamaG.8. A.6” Prf 
} 186,600 Do B Ordinary ; 
} £805,200 Atlan. Ist Leased Lines 
Ff Rental Trust Stock 





1 = Atchison, Topeka, &« 
25,000,000 Baltimore and Ohio 
168,000,C¢ 0 Central Pacific 
60,633,400 Chesapeake and Ohio | 


j11,14 600 Chic. Gt West. Prf“ 
| 7°714.75 Do 4 ace 
146,027,261 Chic. Mil. and St. Pau 
26, 895,.| Do7 % Preferred 


tt 247, 10 Cleve.& Pittshg.Gar.7 


138,000, 0¢ Den. & RioGne.Cm. 8tk 
123,68 rh Do § Preference 
99,690,000 Erie Railroad : 
j30,€00,000 Do 1st Pref. 
16,0€0,000'_ Do 2nd Pref 


50,000,000 Hlineis Central 
10,000,000 Do4% Lsd. Line Stk 
49,466,501 Lake Shore, &e. 


52,00, C0 Louisville & Nashville 


844,100 Mexican Central, L. . 


ay’ 000,000 Missouri, Kan. & Texas 1( 


13,000,000° Do New Preferred 
100000000'N. York Cen. div pay 
{ in London 48 14d 
158,113,982 New York, Ont., &c 
143,016, 00 Norfolk & Westn.Certs 
79 ,0(0 N. Pacific Com. Certs 
75,000,CC0_ Do Preferred Certs 
126245800 Pennsylvania 
35,542,000 Phil. & Reading Certs 
19,714,286 Pitts. F. Wayne & Chic 
7% Gtd. by Penns 
20,000,000 St Louis 8.-W. 5% Ist pf 
2,490,000,St Lou. Bdg. 6% Ist Prf 
3,000,000! Do 3% 2nd Pref. Stk 
20,000,000 St. Paul, Minn. & Man 
119900000 Southern Railway ... 
54,306 ( Do Prefd Eas 
1,250,000 Tun. Rail. of St. Lou 6 
57,002,200 Union Pacific Certs 
28,000,000 Wabash, &c., Com 
24,000,006 Do Preference 
25,740,000 Do “B’ Deb. Certs 


Bonps. 
1,750,000 Alab., Gt. Sth. 1 Mt. ¢ 
2,715,000 Alab. Mid. Gua. .... 5 


*1,000,000 Albany & Susge 1Mt?7 
108932000 Atchsn, Top.,8an Fe 
Gen. Mrt. Certs. 4 
\51,728,000 Do 100-yr. Adjust. 
10,000, 00¢ Balt.& Ohio Gld. Bds 5 
/11,984,000 Do Cons. Mt. Bds. 5 
10,667, 00 Balt. & OSW. lst Mrt 44 
5,000,000 Beech Creek Ist Mrt 4 
*6,500,00( Burl. C. Rapids, &c. 5 
* 13923601 Can. Southrn, 8 Mt. 5 
35,189, 00 Cen. of N.J.,Gn. Mt. 5 
169,000 Cent. Pac. lst Mrt. 6 
2, 723,000 40 Lnd. Gnt. Bds. 5 
144,000 Chesapeake & Ohio 
lst Mortgage § 
23,121,000 Do Gen. Ce up. Bds 44 
*7,301,000 Chic. & N. Wat. Deb 5 
* 10000000) Do vp. Coup. Bds. 5 
9,652,667’ Chic.& W.Ind.gldbds 6 
\*2, 315,000.Chic. Burl. & Quincy 5 
*27051000 =Do(Nebraska Ext) 4 
*4,000,000 Chie., Mil.,&8t Paul 
lst Mt. 5.W. Div. 6 
*1,500,000, Do LaCross& Day 5 
*5,680,000 Do Hastings and 
Dakota lst Mort 
1,360,000; DoChic.&L.8.1stM 6 
25,340,000; Do Chic. & P. 1st M 5 
1,300,000. Do Wisconsin and 
! ! Minn. lst Mort. 5 
| 4,748,000 Do Termnl. Mort. 5 


1914 112 1 
*3,083,000 DoChic. & Mis.R., 
div. lst Mort. .. 1926'110 
19,010,000 Do Gen. Mt. “A 1989'1C6 10 
*1.528,000. chicago & Tomah . f 1906 110 


6,847.C00' Chic, St Lou. & N 0. 
* 4047000( Chic. KR 1. & Pac. — 


My, o«, Coll.... § 


Cairo Div.....: 


* Carrency. 


c.4 


- 


Amt. « 
SS} 


z 


10 


10 


i 


10 


iV 


100 
10€ 
100 
100 
100 
VV 


50 


100 


100 


100 


1 
rar 


1966) 11¢ 


1909 115 : 


191 


1910! 


2 
< 


192] 112 


1951 120 
1934 1.6 
4 1939) 68 ¢ 


| 4,000,000} Do Mich. Div.... ¢ [1991) 86 
| 6,250,000\Co'orado Mid. Ist... 6 1936! 61 6 





oo 


1 
l 
5 102 


é Closng 





Red ; 





C North Cent. Con. Mt. 6 
721,600 Penusylv. Gen. Mrt. 6 
DoCon.Sk. Fd. Mt. 6 

Do Cons. Mort. .. 3% 

oe & Erie Gen. Mt. 6 





"1,399,800,Phil. & Read. Gen. 


igai Li? 2 


NOMIST. 


RAILWAYS. 


AMERICAN StTocks—Con. 


Name. Red 5.58 


$ Y 
8,650, 000 Den.&R.G.1Con. Mt. 4 
3 Do Imp. Mort g 
0| Det.G.H.& Mil. Bas. ¢ 
75,§ Do Con. M ener 
12'70,00€ East Tenn., Virg., & 
Georgia eae ae 
(30,000, 00 Erie Ist Cons....... 4 
) 0 Do Gen. Lien 3 
86,000 Galvt.& Harris.1 Mt. 6 
t} ids and 
st Mort 44 15 


00,0C0 Tl}. Cen. 1 Mt. Chic. 


& Spring Div. 6 
Do Mort. Bonds.. 3 
Do Gold Bonds .. 4 
Do Gold Bonds .. 4 

Ind. & Vine. Ist Mt. 7 
Do 2nd Mortgage ¢ 
Lehigh Val.Con. Mt. é 
Do Gold Bonds.. 4 
Do Ter. Gd 5 


0 Long Isld. Gid. Bds 
Louis, & Nash. Bds. 6 
Do Snkg. Fd. Bds. 6 
Do Ist Mt. Bonds, 
N. Onl. & M. Div. 6 
Do Coll. T se 
Do Unified 4 
Manhattan Con 4 
Mexican Cent 4 
Do Ine. Bonds 
Mexi N t , 
Tro 2nd, A ¢ 
Minastl Gd. Bd 
Minn & | lst 
Mort. Bonds 
M Site. St Marie 
& At. 1 M.¢ } 4 
Mis. Kan.& Tex. 1M. 4 
s < ‘ 
Nashville, Flor.,and 
Sheff., § M. Bada 
New York Cent. Mt. 7 
Do Deb. Bds = 
( lo G Deb. Certs 4 
i, "000 N.Y., Lake Erie,& W. 
Ist Cc Mt. Bds 7 
~D t Cons. Mort 
Fund. Bon 7 
N.Y.,Omt..&W st 
Do Refund Mort. 4 
Norfolk&W Gen. Mt 
De dh &Ex. Bada, € 
De 100-year Bis 5 
N. } tMt.Bads 
Deo Gen. 21 Mrt | ' 
Do 3rd Mortgag L 
Deo R.R.& Land J é 
Grat 
Oregn.&Cal.1MtBds 5 
Pa is y Bada. ¢ 
Pen, ¢ Sk. Fd. Mt. ¢ 
Do Gold Bor 44 
Do Eq. Trus 4 4 
Do Cons. Mor 4 
Pennsyl. Co, Ist Mt. 44 
Phil. & Read.Gn. Mt 
I) tl 
4 4 Do 2nd Tt 
Do Sra die he 
Pitts. Cin.& G. Bds 4 
Pitts. Cleve nd 
Toles i Bds 
St. Ji aie, & Grnd. 


Island lst Mort 


4 
O StLouis&S.W.1lstMt 4 
4 
‘ 


4 2nd Mort 

t. Louis Bdg.1st Mt 
St. Paul Minn and 
Mani. Cons. Mort. 4411 
Do Con a 


0 Southin. Rly. lstCon 


Do FE. Tennessee 4 
South Pacific lst Mt. 6 
Term. Rd. As ofSt. 


Louis 50-yr tat Mt 44193 


Texas& Pac. 1st Mort. £ 
Do 2nd Mort 5 


STERLING Bonps, &c 
Alabama Gt. Sthrn 
io Gen. Mort 


Ala..N.O.Tex.&c. Db § 


Do 2nd Dehens... 
Allegheny Val. Guar 
Atlanticlst Lesd.Ln. 
Rt.Trst.,4/ Mt.Db 4 
Baltimore & Ohio.. 6 
Do . , ac 
Do 1877 
Do . . 4 
Chic.&Altn.Con. Mt. ¢ 


Chic., 8t. P_&K. Stg. 


Priority sion 

0 Fastn.Riy.ofMass . 6 
[llinoisCen.8k.Fnd. § 
ne “a bieiiae 
Bonds. . ‘ame 
bo iat Mave =i 

Le nigh ' fal.Cons. M.6 


Louis. & Nash. M. C. 
& L. div 6 
Do Memp.& Ohio..7 
N. York & Can, Bas. é 
New York Cent. Mt. 6 
N.Y., Penns. & Ohio kg5 


( onsd. Mortgage 6 


Do Luprvymt. Mrt.6 (1897 . 
375,600 Pittabre. & Cor nelsv. 6 |1926}114 
, 3,000, 000 St. Pauli, Minn., and 


Mani Mtg. Scrip4 


808 800 8. & N. Ala. Bds. Gus. 6 1902 
1,133,800 United New Jersey 


Gen. Mort. . 
* Currency. 
Forzign KaiLways. 


2 } Jame. 
15,000! 20:Alagoas, L... .......-- i 


2,200,0004100/ A ntofagas (C iii) & Boliv i 73 
\ "850,000! 100} Do Debenture, 4% . 


naan 
sco; ona 


gn 


—— — 





19% 
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SESREEe |, 
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So 


ae 








S| Bond 


SSS8 


é 


22 


: S88 


194 


1901 107 12 
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RAILWAYS. 


FOREIGN Raipways—Oen. 


ang Present, 2; 
Amonnt = 
or No. |} @& 


Name 


506 100 Argntee. G. Wt. Deb. Stk | 
192100 Do 2nd Deb Stock. . 

§00' 20 Arica and Tacna . . 
000; 20| Bahia & San Prancise?. ‘ 
500 Do Timbo Branch . 

000 3 Bilbao R. & Cant. RL, 
250 20'Rragil Great Bouthern . 
000,100 B. Agres Gt. Southn., 


(3,000,000 10° Do Preference, 5 ¥ 


01100, Do4’ Deb. Stock a 


896,470'100 B. Ayres & Ensenada L 


Ord. Stock ° 
Do 5 ¥% Cum, Pref. . 
Do 4% Deb, Stock . 


Do Preference 
Ayres & P.7-% Pref 


0 4 Deb. Stock’... 
o€ A a : 


B. Ayres & R, Ord. Stk! 724 3 


Do 7 % Pref. Shares 


Do Sunchales Ext Shrs! 1 


ay 4 Deh, Stock 


25,000, 20 p Ayres & Val Transdne 


Riy., L., 7Z Pref... 
Bb. Ayres Western 


‘ Do Deferred 
l Do Preferred 
l Do4” Deb 
Cent. Argentine, L } 
Do ¢ Debent ire Stk 1! ) 62 
Central Bahia 4 
1D I) St 
nt. Uruguay ast Ext 
] I Stock 
1 iy N Ext 
IL) l Stock 
Urugy of M. Videe 
Do Per. ¢ Deb. Stk 
. lk L. gtd. 7 
R 0 
Do 4 Deb. Stock 
( (L.), Pr 
| 1) 
Do4 bh. ¢ N. Se 
Do] Deb. Stock 
Rica . 
4 nnaTher L.7 
ast At L..,@.7 
Do ¢é nture Stk 
Gt. W. of } L.,@.7 
De ¢ | St 
ID | St 
lute of exi 
4 Lreby St 
I) A 1) 
De 7 BD 
La ¢ & ( a 
Do § | I e Stk 
44 | ae J y.g.§ 
I » Lin 
4 Ve I 
4 > j r e8 
I 
| The St 
en ] } ae a 
M Lb.) 
' DoD) Stock 
U M x } L., et 
L0¢ ‘ r& Lieg | 8 
gtd p.an. ¢ Belg 
‘9.488 2 Dog. ¢ ref. } Govmt 
N ‘ nd Nova Cruz Prf 
4 10 Nitrate R vays, Lim 
1,119) 1 Do Preferred Con. 
] Do Deferred Cor 


l Do7 Vref 


19620: £:|N.-W. of Uruguay, L.. 


80,840 LO Do 6 ¥ lat Pref., &c. . 
1,794 106 Do § 2nd Pi ference 
800 Do 6% Deb. Stock, &e 
4,597 20 (¢toman(Smyr.to Aidin)| | 
3.414 Porto Alegre. &c. Deb. St} 


Recife & Sao Fran. L. gtd 
] Rio Claro Ss Paulo 
Dos Deb. Stock 
R yal Sardiniar 
ko Pref nce 





5 Royal Swedi 
4 Do Preference 


29,857, 20 Sambre and Meuse 
19,991 
100, 


| Do 54% Preference 
00 20\San Paulo(Braz )L 
000 1 


Name, 


Alagoas Debs., red. 1913 .... 
Alcoy and Gandia...... 
Campos and Carangola, gtd.. 
Central Bahia... ....scoecscese 
Conde d‘Eu Debentu res ace 
Costa Rica let Mort. Debs, ... 
Donna Ther. Chrstna., L. .... 
Eastern of France.... 
{nteroceanic of Mex. Prior Ln 
Leopoldina (Brazil) .......... 
Do Bterling Debs., 1890 .... 
Macahé & Cam pos, De ba. 


}Manila Prior Lien.. 


Matanzas and Sabanilla...... 
Minas and Rio Debs. ........ 6 
Mogyana (Brazil) Deb. Bonds § 
Moscow-Jaroslaw, gtd........ 


Nassjo-Oscarshamn, A and = #4) 


Nitrate, L., lst Mt. ‘Bonds.. 
Northern of France ..... 


IN. of 8. African Kepub. vi 4 | 
Northern of Spain, Priority. . 
\Otteman (Smyrna to Aidin).. 


Do Asseuting (Se. aikeny) . 


Do Non-Assenting do ., rs toe 
Do Kuyujak Debentures .. 6 Log 


Do Seraikeny Ext. Deb..,.. 


Do Tireh Exten. Debent,... 5 

DO 188B ..ccecoveperzcesese oll 

100 |Ottoman of "Anatolla, Red.... 5 
Ott ee —— fe 

and Ext. .....c.0« oo § 

| 20 i yous and Med. ..... a 











B. Ayres Northn., L Ord 2 
Do 5% Mort. Deb Stk 11 


10 N.-E.of Uruguay, L., Ord 


10 Do 54 Debenture Stk | 
73,431) 20, South Austrian 
100 20/8. Brazi] R.G.doSnl 7% 8h 
997,204 100, Doo 7 Irred. Deb, Stk 
323,832 100 Swedish Cent. L., Deb. 8k i ¢ 
16,100 100, DoS rreference 

100,000' 5 Taltal, L., Ordinary ... 

26,757' 83 West Flanders 
14,000 10' Do 54 % Preference.... 


FORBIGN RAILWAY OBLIGATIONS, 
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Piraeus, Athens, &c. 
Royal Sardinian, A ..... 
- 


ee 


“na 





eee ee LO ee ROE a ee 2 


4 


A AE am ay I TE TT ELSE I NS I TA Ho Pp nat 
LOE I RN A CL RELI lt a a ere: 


29 
8 

6 

lt 
1 

& 
40, 
x 


+ eee 


— 


AOR 


oe ews 
eens wes 


ee 
ee 
IE A AS. mt om 


see 


ne ree 


ES Pe mr 


a 2 « 


> 


_ 


Stand of 8. Afr., 





omens 


eee 


Paid. 


EE PE re ene 


Btn 100 | Do 







RAILWAYS. 


FoREIGN Rattway OBLIGATIONS- 


Name 


Royal Trans-African 
South Austrian .... 
Do 1871 (Series X) 
South Italian ...... 
United of the Havana 
Western of France .... 
Wetn. of Buenos Ayres Bnds. 
Do Mortgage Bonds § 
West of Hay aha 
West of San Paulo Deb.. gente 
Zafra aud Huelva 


BANKS. 


Name 


———__ 


~4 Agra, Limited .. 
Anglo-Argntne,L 

4 Anglo Austrian. 
Anglo-Califor., L 20 


Anglo-Egyptn., L 
Anglo-Fors ign, I 


Anglo-Ital., '66, L 
Bank of Africa, L 
Bk. of Austrl'asia 
Bk.of B.Columb 


.ofB.N Amer ca 
avk of Egypt 

k. of Manriti 
{N.8. Wales 
of N. Zealand 


G r. Btock st 
Ik h nahia 
nk of Tarapaca 
i l ! 
Tite « Par ‘ 
America 
p.& ¢ ntie 
1 f Ine 
Austl., & China 
City, Limited 
n! 
Ger. Bk.of Lon. 
longKn&s 
linper! Olloman 
er ! Persia 
rhational Bk 
f London, L e 
in, Limited 2 
yds] k, 1 
b.& Praziln.] 
& County, L 
& Har ealic < 
d. & Mid of 
& Prov. L 
& Kh. Plate, L 
&Pan Fran L 
-&8.-Wet., L § 
& West., L 100 


& 8. America, L 


on Jnt. Stk., L100 
Lon., Paris &Am 
Merchant, Ltd.. 


Metrop. of Eng 
& Wales ee 


National ........) 50 | 10 
sN.of Mexico $100 Fa 
Nat. of N.Zea., L 
National of the 


: 
8. A. Republic 

Nat. Pr of ine. L 
rth Eastern : 

v. of Irel., L 
I 


of Austr., L 
Doln 


Name. 





lst Mt.. 6 


Share 


Paid 


oO 


12081 120f1 124 


SHIN 


~ 


] 
40 


4 


Stk.Dpts Stk 10( 

104’ Union of Lond.,L 100 

EREWERIES AND 
DISTILLERIES. 





44 54/ & 
60 1 s 
564 74 | @ 
14 § 


14 24 Stk 


125 28 9 [Sth 


CO 8 lstk 
273 84 Stk 
102 4 (Rh 
154 3 6 Stk 


Closng 10 





THE ECONOMIST. 


BREWERIES, &c.—Con. 





Con z 
S Name. Closng 
Closng’ & Prices, 
Paton : 
whi Stk 100 Reid's Brews ry, 5% Pref.. 136 29 
67 SO Stk 100) Do 47 Debenture Stock 1)] 13 
114124 10 St. Pauli Breweries, L., Ord 84 103 
114123 | 10 Do Preference...... Ile 124 
62 63 10 Showell’s Brewery L., Ord.. 23 4 
1Eg $9) 10 Do7Y Preference......_ 174 2 
154 6 = 20 Smith,Garrett & Co.,L., Ord 1% 164 
12} D9 20 Do do_ Preference.... 25 27 
&9 $2 | 10 Threl fall's Brewery, L., Ord) 46 48 
189194 , 10 Do Preference... ........ 16 7 
110 12 | 10 United States Brewing ..._ 9419 
121 3 ! 10 Walker (P. W. and Bon) .. 13914 
7 99 Stk ‘100 ‘Watney & Co.Ltd »5% Deb 116 19 
2% 34 INSURANCE COMPANIES. 
2 Ec 
8 <6 2 as 
te oe ft ool Name. Eo ss 
on 5 => :| c= 
— © Xo z— < | = ben 
s=- | ad |e 2 & OF 
=o -_ - 
Be 5 
250,000 8/ p.s. Alliance Assure 20 2/1) ils 
10,000 8 Alliance Mar , L100, 2552 54 
44 5) 24,000 24 p-* Atlas Fire & Lf 50 6 31432 
£3 2) 67,0 2° Br.&Fr.Mar.,L 20 4 235 4 
54 44) 100,000/ 3 Writ. Law Fire L 10; 1, 14 
104114 | 20,000, 15 Cler., Med. & Gn. 25. 24 16°17 
53 6] 50,000, 27) Commer. Union 50) 54% 4 
74 84 3,182 10 County Fire il 80 } S 
7 2 33,573 § Eagle oO; 6 2 3 
10 3] 75,000! 1¢ Eniployers’ Liab 10° 2 44 5 
234 10,000) 174 Equity and Law 100° 6 224 24 
20414 10,000 15 General 100, 5 143 £3 
65 67 | 200,000, 9 Guardian F&I, 10 51 4113 
74184 60,000, 25 Imperial Lim .. 20 § 29 30 
10 | 37,500, * 5 Imperial Life |” 20, 4 647 
7 39 67,000 20 Inden nity Mar 312 24 |} 
136,493 5 Lancashire a 2 43 4 
24 50,000 *35 ‘Law Fire 100 24174 & 
g 100,000 5 Law Gt.& Trust 1 3,1 
50,000 44 Law Life + 20/244 5; 
34 Sf 150,000/5/6 p.« Law Union and 
5 5 | Crown 2) 6} 74 
104} 20,000 14. 6ps Legal & Gen, L t ¢ 
341 100,001 S Lion Fire, Ltd 64 14 il 
391,7521; 90 |Liv., Lon.,Globe St.. 254° § 
514 24 49,6267 6 Do (llannuity) lée 16 54 63 
192203, 35,862 20 London . 24.63 ¢4 
20 22 85,100 2 jLon. & Lanc. } 26 lez C4 
10 11 10,000) 10 (Lon. & Lane L. 10,2 4} 54 
a. 50,000 10 Lon. and Proy 
11gi2 Mar Limited 2 2 & 1é 
3 s 40,000 40 Pp Marine 44434 
| 60,000 10 Marit me, Ltd l 2 4 * 
ll 32 50,000 6 Merchants M 24' 24 3 
14 ¢ 110,000 30 p.s N. Brit. & Merc] 2 64 42s 34 
; 50,006 5 Na Marine L ] a 
4 30,006 0 Nerthern i 10 81 3 
Os14 11,000) *334 Norwich U. Fire ] 12 125 28 
i0 1} 40,000 20 (Ocean Marine 25 24 G4 3 
5 4 136,000 ‘4 Palatine ooo] 10) 2) 3h 9 
<2 3 | 100,000 *124 Pelican ; ] 1s 3M 
49 5] 53,776, 35 Phoenix E § 4.54444 
4 4)! 100,000 20 RKailw ay Passngr 10) ¢ 4 & 
68 70 | 200,000! 50 (Rock Life ; 5 444 4 
55469 | 689.2201 14 Royal Exchange St. | 55 6§ 
125,234 5h Re yal Insurance 20) 3 £45 
54 ¢ 240,000 8/6 p.s Sun Fire -s+.| 10/20/19 24 
734 48,000 7/€ p-s Sun Life 10 74 144154 
“4 ¢ 100,000, 25° Thames&Mer M 2 104109 
24 3 45,000 18 ps Union... Ae 424 § 
65,400 15 Union, Mar » Li 20! 24 eR 94 
14 36 6,000' 214 Universal Lif 100 12 41 43 
19 ak * Excluding periodical « hb bonuses 


CANALS AND DOCKS. 


Nan.e. Closng 
Prices, 


“Alexandra Dock & Railway 


Do4 Per Deb. Stock 


Birmingham Car S 140 45 
East and West India Dock 2} 2 


Do 4% Debenture Stock 


Grand Junction Canal -./150 §3 
Lond & St Katharine orks 56 8 | 
Do 44% Pre 135 38 
Do 437 New Prefercnce 120 2 

2b 32 


Do 4 o- eek San 
Do Debenture Stock, 4% 124 36 
5 
< 


Manch. Ship Canal Pref. . li 


ios istk Do 4% Mort. Deb 
; Prices. Stk Millwall! Dock ores} 8G 
V0 | Allsopp, Samuel, & Bons, L. 168 69 [Stk Do Preferences, 44 5 & 

Do Preference 2 ee . 158 60 jStk Do § Pory a’ ference <9 et 

Do 44 Debenture Rtock 117 19 Stk Dof Dei Lure Stock 55 
Barelay, Perkins & Co., L 11 4/10 Newhaven Harbour 4 Gtd 14] 

Do 344, Deb. Btock 10 2, 20 | 2) eth Metropel. Canal, & ef 

24 Barrett's Brewery, & --| 1g 1g}. 20 ouez Canal Share 5 
l oO Bass, Rat« a6 Dodane: 143eane jStk Surrey Com. Dock, Ord 146 49 | 
i 4 Mort eb... 125 27 } 7 
Bristol Bre wery, Ord . 4547 /;COMMERCIAL, INDUSTRIAL, &c 

Georges & Co., L 16 ref 174 84) rated one ; 19 | 
Cheltenham Bre wery,L.,Ord 6 4 : eee Be J Lin ited... ik os 
Chicago Breweries ; 3 mus. G.and Co. a 
City of Lon. Brewery L (rth. 203 208 | | aeeteng ake” 6.46% ie 3f 

Do 5 7 Preference. ........125 38 |gek 100 |Art'zn s, Lab. & Gin. Dwell. 1, 120°%4 

Do 4 Lebent ire ll 4 Stk 100 Do 4 Preference, 1879. ] 55 

ln be & Co., L., 57 144 2) 40 Assam Rail. & Trad.,Pref.A 15 ¢ 

Do Debenture Stock -- 111 13 | 49 Australian Pastor 7 & 
Daniell &Sons Brew's.L. Ord & ? l Aus rian Incand. Share l 
Distillers, Limited, Shares 254 44 / § | Beli, R., and Co., Limited 34 39 

Do 44 7. Debentures 4) ] Bell's Asbestos, Limited £ 
Dublin Distillers ..... 7" 1 | 5 Bodega, Limited } 6 

Do 67. Preference 44 5 brooke, Bond and Go. 1, || 20 21? 
Guinness, A. Son & Oc | Brunner, Mond, and Co_ L 4 4 

Ordinary ...... 586 620 | 10 bo 7 7, Preference.....".' 16 7% 

Do 6} Preference. . . 167 92! § Bryant and May. Limited 42 

Do § J Debenture Stock 12” 23 5 Buck? ll (HH. and Sons, L.) ‘ ar 
i odgson’s Kingston Brew, L S¥ 104/100 Cantareina Water ¢ Deb_ . 

Do § Debentures ; 119 22/10 | 9 [Cassell aud ( .. Limited EA G4 
iid Coope & Co., L., 445 100 |100 Catalinas Ware., § Debs ‘) 3" 

a eb. Plo 117 1£ }100 |100 Cent. Prod Market of B.A ? 
Lion Lrewe ry, Limited 48 §1 10 Chicago Packi, g& Provision 4 ¢ 
Lio c 6% Preference | 3244) @ City Offices, Limited is ae 
O07 ste - ma a City of Lond teal OD Q 1 
Ma che ster hrew ry, L ,Ord 18 9 - 7 sa De a I a Stock 07) 2 Stk 
m7) Preference ........ 17 8 10 City of Santos Impts L . t "9 a 
Meuxs Limited. ../77"""" 1414), 6 Cie. Geul. des Asphalt. L*) ¢ ? 

Do 4%, Deb, Stock red’ *** 110 /2 | 49) Coats, J. and} - vl ans 
Nalder & Collyers, L., Ord) 34 36 10 Do 6 % Cum. Prep "°°*****| © ‘ 

Do 6 & Preterense. .... jo} 6 Stk Do 4 Deb. Stock tees ane * 3 
New Westminster Brewy. oye Stk Crystal Palace, A in oe 
| Doo % Preterence... "| 64 2 Stk! ee First ben. fey ike7 108 # 
Northmptn. Brew ry,L.,Ord) 16 7 Stk Do 6 © Second do aoe 4 Bt 

breference 7 7)... 15 6 igtk Do 6% Third do “ 15 " ‘ 
| DoS % Debentme Btock 127 29 | 99 Dalgety & Co., Limited’ ”” 54 
| Notting 1am Brewery, Lim Ith Do 44% Perp. Dal Brock” hase i 
te ne b. Bioog | 122 24 Bek 100 | Do ay“Irred. Deb. Stock. |/114  ¢ 
&D. Btock| 11) is | 7 iDevas, Routledge & Co. L 8 9 


Paid 


S\iE.C 
0 Field 


1 | Fordhan 
104! Foster, P 


34 Morris, B 


NOK S oe ee Nn SASanmns>o 


CF et ee es CN ATES ERS DEN 


Share 
Paid 


London & 8 
Natal Land, &e . 
bo 8 Preference... 
abional Discount, 
N.Z. Loan & Me r.A 
47. Prior Lien... .. witeani 
Do5%"A Debentures. . 
bo5%"B _ eee 
N. Zealand Trust & Loan. L 
Do Preference....... |. 
Tr wand, &c., L. 
Corporation 


N 


Peel Rive 
) Peruvian 


COMMERCIAL, INDUSTRIAL, & | 


Name. 


Eastn ans... 


Do 8 % Cum. Pref 
Powder, Limited paling 
Eley Brothers, Limited 
(J.C. and J 
Fore Street Wareho 
. W. B., & Sons, L 
orter, and Co., L. . 
General Hydraulic Power, ] 
Goldsbrough, Mort & Co., 

A Deb. Stock 

Do B Ing Stock 
Gordon Hotels, Ord betes 
Harrison, Barber & Co., 
Harrod’s Stores, J 
Henry (A. and 8. and Co ) L) 12]: 
Home & Col. Stores, L, Pref 
Hornsby (Richd,, & Sons), L 
Hote) Kis Ordnance, 
Do 7 % Preference... — 3 
DoS % Mortgage Debs --4 93 
Howard and Bullough, L.. 

He Welland J mes, eae 
Humber and Co., coenens 
Imperial Russian Cotton | 46 
Jmjd. Industria} Dwellg., L'128° 3 
d Pavemt., I 
Rub. Gat Perc., &c., 
Intrnuatnl. Tea Cos Stores, L 


Improved Wo« 
Ind 


¢ Pref 


Kynoch, G and Co., L. 

La Guaira ¢ orp. Deb 
Le gunas Nitrate, Limited, . 
Lagunas Syndicate 
' Nitrate, Limited, 


Lautar 


Lever Br 


20 Liebig's } xtract « f 
10 Linoleum Manuf 


Lister and Ce : 


Cum. Pref 
Liverpool Nitra 
London Pavilion 
2 Lond. Prod. Clear House, L 
McEwan (James & Co.), L 
Maxim Nord, G : 

Do Dehenture Stock 
Metro) Dwling 
Milner's Safe, Limited 


Moir, John and 


Pawsonsand Le 


Pears (A. and } 


Do Pref 


Do Deb. Stock... ead 
ek Brs, & Wing h,54>.CmPf 
ospho-Guano, Limited .. 
es Patent Candle, L . 
¢ Drainage, L, 5 
Oo de Jane iro City Imp., L'10 

05 Debentures f 
Rios eJat FlourMills,&c.,] 
River Plate Fresh ¥ at, L 
Koberts (J. R.) st« rea, L. .. 
(T. R.), L, Ord...” 


rh 
‘ f 


ci 


I 
I 
P 
Kk 
Rk 


Koberts 
Do 5 % Pref 


Rosario Nitrate, L. 
I 5% Debs ... 
Royal Aquarium 
lo € Preference, .. 
Royal Niger Co., 


he dero, L 
Spiers and Pond 
bos ist M 

Spratt 


Do Pref, 


Unit. Lim., & . Asphaite, | 


Val de Travers 
Waterlow and S 
Waterlow Bros 


Welford and s ns 
Wickens, Pease and Co, 
b oung’s Paraffin, &., 


FINANCIAL, LAND, AND 
INVESTMENT. 


Nan e, 


Anglo-French Exploratn., L 
ts Realization, L 

Jig Agric ilcural... 

tr in&NewZ 


Asse 
Australian 
A 


Do 44 

Aus. » 

Do 4 Debenture 
Baring Estate 4 

Do § 21d do 
British & Americ 


¢ British & Austn, T. 
Th 4) Debentures 


b sh South Africa 
B. Ayres H 
( ‘hada Company et eeece 
Debent ure Corporation, L 
© Pref 
wo 4 Det 


Frechold Tr ist of Aust., L 
Hudson's Bay 
International 
Land & N« rt 
bo & Mortgage Deb ... 
Law Debenture Corptn., L 


Do 45 Perpet 








4100 Scottish Aust. hy 
k 100 Dob % Gta. Preference 
100 =Dos% do rom 


ae - Alliance Investn 
jStk }100 | American Invest. '] t, P, 

= 10¢ Do Deferred ree 
Stk (100 Army & Navy Ipyst 

Stk P10C Do Deferred ~ at Os 
Stk 100 | Do4¥% Debent 


0 Bankers Invest I t, Prt.ji04 8 


100 Do4% Debert Stock. 
¢/100 | British Invest. 4 Pref.|106 10 
100 Do Deferred coceke & 
< /100 Do 4° Debent Stock. ./107 10 
100 Foreign, Amer. & Gen, Prf,/115 20 
100 Do Deferred oes ae eR 
100 Do 4% Per. Deh 8 ek ..)11¢17 
100 For. & Col. Goy, Ty.’ L., Prf\i3l % 
100 Do Deferred -+ 2/95 100 
¢/100 Gen. & Com. Iny L., Pf. 
100 Do Deferred cone 
100 Do4°? Debent Stock. . 
190 (Govmnts. Stk. Ip LP, 88 % 
100 Do Deferred 25 29 
© 100 | Do44% Debenture Btock 109 11 
100 Guardian Invest. | ref., L.| 86 9 
100 Industrial and G Unified 
Capital Stock ooo (M01 6 
FX Debentuic seamen 
¢ 100 |Internatn). Invest Pref., L 
100 Do 4% Debent Stock... 
100 |Invest. Trst. Cor; L.., Prf..100 4 
100 | D> Deferred | 
. 10 
1(0 Mercantile Iny. & « u., Prf1e 16 
100 Do Deferred s) asia 
00 Do4 Debent Stock. ./115 118 
100 Municipal Trust, L., Pref. ’| §3 $8 | 


Morris, &c., L .. 

tional Safe Deposit, L . 
Nelson Brothers, Limited, 
Nobel Dynamite Tiust, L. 


ne ~ 
PToT.4 n" 5 
ae ~ 
~ nx 
coc « 
a he 


IID AH =~) 
w 


wana. 


100 Do 3 


- os 
~" 
“me 


- So 


= 


— 


lief 
044 Deb. Stock .°** 
San Jorge Nitrate, 
San Pablo Nitrate, Limited 
Spencer, Turner and { Ord. 


SSS 


Sos 


mT. 

Patent, Limited - 
‘cetmeat Aut Delivery, L 
Telegraph Const., &e smn 
United A Kali, L., Ord. ... | 


Ct 


10 |Alliance & Dub. 1 
100 


on 


100 Brentford, Consolidated 
100 | Bristol 5 % max ; 
20 British Gas Light 

3 Brush Electrical : 


0 |Buenos Ayres (New), L..... 


.Mort.,L 2 iidis 
Debenture Stock! &8 93 
Mt. Land & Finance, L) 3 


lst Mort 104 


Dot Debenture Stock. 
arb.Works Trust 


veda beeen 14 35 
Financial, L| 14 
of Egypt, L 


- African E 


seesees| 8 86 
Limited 10411 


oO 








’ 8, 
FINANCIAL, LAND AND 


INVESTMENT.—Con 


J 

z Name, 

00 Peruviar Cc Y, 

00 Do6%Bds pth 

7 Queensland Investment and 
and Mort. L., fully pd 

00 Dosey Perp Debentures 

2 R. Plate Trus , 


t, Lo 
. A Shares - om. 0 
6 Dok Shares. = 
2 Beott. American Invest. 1 
hi ‘ 


est 


do 

20 South Australian 

-. Stock Exchange 34% | 

24 Texas pend and Mort 
rust & Agcy. o str 

1 Do =" - Auate, 

10 Do §% Preferey 

5 Trust and Loan of ¢ 

3 Do New bee 

? Trus‘e>s, Kxors 


De 4% 'Priot Lien Dell 1§ ij | 


5 Union Discount 


100 Union Mortgage & a ud., 1/104 103 | 


Australia (] al 
Straiia (],.). ¢ ref, | 
100 Do 44% Irred I ol we 
25 Van Diemen's Lar 


FINANCIAL~— 1 RUSTS. 


Lv 4 ¥ Debent Stock... 


00 Do Deferred sees) 1690 
00 Omnium Invest ', Pref.| 89 % 
10 |Railway Deb. Tr L. ....1 62% 
i Do 5% Debs., r: 10 pm 105 
0! Do4s% Deber Stock|106 & 
10 Do 4% Debent Stock,. 
Railway Investi: : Pref. .| 
C Do Deferred..............| 
Railway Share 1) t,L., A! 6 
Do B74 Y Pref: 0 seca 
R. Plate Trust, L., Pref... 
Scot. Invest Tr L, 
0 Do Deferred a éunde 
0 Do 4% Debenture Stock... 
1 |Stock-Conversion .......... 
-/100 |Submarine Cables Trust. 
100 |U.8 & South amer Invest. 
Trust, Pre... .ccs. 


100 Do Deferrea.............. 27 
100! Do4% Debenture Stock... 


GAS AND ELECTRIC. 


ux. 10 h>| 
Australian Gas 5 %, Debs..../1 
Bombay, Limited . ........ 


Deo 6 lebentures 


10 City of Lond Electric, Ord. 


Do 6 7% Cum. Pref......... 
100 |Commmercial ................ 
Do 44 % Deb. Stock ...... 


100 |Continental Union, L....... 


100 Do7 Preference... .....206 1B 
10 |County of Lond. and {oe 
10 Brush Prov Elec, Pref 
10 |European, Limited ........ | 
Gas Light & Coke A, Ord.. .|293 298 


100 Do B 4% Maximum 


Do C, D, & E, 10 /, Pref... 


ss 





Do F,5 % —-> »pcseek | 
Do G, 74 7 =  seseun 
bo H,7 % Maximum ... 
Do J, 10 / Preference .... 
100; Do K,6 iiawewaie see 
Do 4 % Debenture Stock.. 
i0U Do 444 _ e 
100; Do6é - cee 
Hong Kong and China .... 


Imperial Continental ......| 
Malta & Mediterratr ean, L. | 
Metpn Electric Supply .... 

Met of Melbourne 5 % Deb./|1 


Monte Video, Limited vase] 164 


Uriental, Limited ........ 
}Ottoman, Limited.... 


St. James’ & Pall Mall Elect Tat 


DO 7X Pek «2.020200 00000 


San Paulo, Limited ......../ 16 7 


South Metropolitan Ord. ..! 
Do Perp. 34 Deb, Stock.. 
IND 5 cccccveccscaven 
OD X BRM, . oc ccccccevnrt 
| Westminster Electric ...... | 


COAL, IRON, AND STEEL _ 


74 Barrow Hematite Steel, L 


Do 6 % Preference. ....... 


20 Bolckow, Vaughan & Co., L 
12| Do 


74/Consett Iron, Limited...... | 
20° Ebbw Vale Steel, lron &c.,L) 
15 John Brown and Co , L... 


P 624/Nantyglo & Biaina ‘Pref. 
St enseetinnetetieeeen en See 


2 Sy £° 
nH FoeBu = Be ws) 
eres 


-— 


-++/15 } 

Shares 125 

“nada 444 
2 


Seep 


wren... 


Stock! 91 94 


Pref.) 72 77 


w+} 15 20 
Stock. “1105 10 


serene 


Vereen 


No. of 
Ghearcae 


SRE 
zoo 


seSau 


SS22eR 





Res: 
ses 


Ss 


Sess 


FSESRe 


2 

2" 
= 
= 


= 








2a8 


— 


Sake 


3 
Noie~KELaSS 


to 























— 
is 1 oe eee 
” |, - M | SS 
arch 19, 1898." _—--——— - — 
oe - _—— 
Ch || COAL, TRO TH ———_ 
wari) | | £2 N, AND STEEL—C E ECON rn : 
= | gla . ——e - MIST. —— 7 * 
‘ | | o/%) an : ; TINES.— —e oo : : 
12) i v 1 caeee £ os .— Con. a i a a, Oe ee 
10 New f "rices 2 ¢ TE sasiciagaapandbabiens i edb u 
satay! | 9)% New Sl Abreru, Stm, Coal,1 a Name LEGRAPHS, T ~ 4 hy | i 
® ij b § Bum) - —— 8, L. Prf 44 5 5 — , Closng .- = ELEPHONES rs / 
| 1 ° on, Limi “ 94104 = - “ gis = a eee 
ay Btk 100 od New ......: nied | ae Sa 1 1 qo. A Ghar Prices, | ™ es TRAMWAY oar oe 
als tt it — Sfaos Goat bre 97 f te ab y mn rd ak aon Ey ae 34 46 } Closn . = 5, &c.—Con 
778 | ickers, 801 Coal, b.....;| « 10 ee : ay 34100 100 | Do Priemizliaé 
3 % | & Ss >» Prete! & Co., La, Ord: 34 ‘yy ae ate, L. tlie YY | ons oo L : i Name 
; . soreesees ISS HIP 1g | 29) 3 op. Telept ia aneaee, © : Closng 
0 | 9) 2 Alani MINES. , 12 124 — an Ste a » a Mg I Limited &Maintn,L + A 5 5 —-— Met., I woes 
amillos, Limite 20 maz am Ship 5 | 5 Dire Preferet 64 4 Do Preferet vege oe 
a | 3 * * | Apaconda ¢ OE iwomuves iu 50 14 Cas stle M “f =. Ng avigat f51C4 a2 5 1 t Spanish, I ™ ¢ : 1 > Edinburgh Stre Shares ee 
tt | 100 10 none sad i tio ‘ 1d) 9¢ Crr ard St Packets, L ation | Ba S 2 20 | eetics ited = 4 3 Glasgon re ij 
; | orax, ¢ xpl., L. & £4) j ' eam 8! » ovee| 18.16 I l rect U.S ence xa FE mper amway, &., L oi) 
24 123 | $5 |British Br oe L....| foie oi a ee tare tee tas wowns, 1 16 | 10/1 oe ek eee on) obo ee Lin way, Bc...) 2) 3 
3 4 | } i m Privi re aw L. oe “3 10 7 Do ig Bte = Navigati = , Stk 1 ‘ : Pre cows ; ; i] 10 5 : Se Preta. 1441 3 : 
| | urma R ved Share : fee ra re on..| 74 83 10 1 ‘ Mort ence 18) in} emi ch | Prefd. sf 
by ; | 3 Ce ie awd fP'y| 2 | 8 san wan on 00 | Tea pears. Deb. Btvek fey! |? ete Pine Detd. 3 14 
" ' | - - eS aeons Limited sine ae 2! 100 10 yland (Fredk.) and oe, 242] 1 Po4%M a 7 n, L ‘ Stic |100 Do F Preference ovo 90109 ; 
y ’ re i i) ie an ‘9 >> ‘ Bs: rel # 319 100 . ounders’ Certi os 
omy : aa Colon we Rees : main). 43 a; 5 5 Mer ‘ De “ Pref one one fee t Nort) Afer ere bet Stk 100 ae Bebentare Sid r rf | ; 
3 y 1 1 |Cons Gla. i Iraulie veceee| 44ROeg 8 8 ercantile Stean 7 oe: Do § thern of Cop db % 102 | 6 |Lo - General Om tock 108 
91 | 1/1 .Gid, | rots. A. PO's! 30 New Zeal: eam Shi © jac Debentures (1883 I oO, O41 idon Road © mnibus. . 20¢ oF | 
1% | 300 Do6” ki of 8. A., L. fe vels 10 Oriet alaud Ship pL. 10 1 o-Europe res (1883). ./1C rent l100" canes aie i .. 0 : 
15 17 | Fi 100 Do 54 fede se 224 jStk 100 Per it Ste ne eens. - 10 ondon I ean, Limited l ’ 10¢ ee an acces io} 
-_ 2 Copia}. " t Debs. eeses a 14 Stk 100 Do Def ular & Ov igation . . De é Debe Brazilia 52 10 Do 4 treet iy. . s 
; 1 \Day Daw ited 2222 208 10+ | 100 60 |R lo Def beni iental, Pref. § Naticna t entures . n,L 1 5, 8 y? North M Debs ... , dbs 108 10” 
277 | | 1 § |De Bee P.U. Gold, Le. 24 23 8 5 Seg M ail Stea cae ea - ©} 10) if Neos. 1 te oo hone, Lim ul a orth atemes polit an , . 106 8 | ; 
2 2 . Dos A te! 5 Q = avill &Albio ty g 40 | 1 Do ¢ C1 464,597 re } ] be — rdshire : 12513 
2 97 Mug | Do 4 Valeo | aobash] BB 2 ve Bore coon i qay, 9% '8th 100 Cum. Ist Pref AE] 2-45 —* pees os | 
BO 85 Yevon G Bult cares «i 6 10K) oF 10 on Steam § og OF) 1 C ‘ um 2nd Pref.. : 10 D6” C — ee 
So ! 1 eee r Conaele 1 Obs. 102 104! 10 | 10 \U Do New Wi Ship, Limited} 1! 244g 1 Crieit As eb. Stock _ 5 i i 10 Southar Cum. Pref ws 64 7h 
05 10 | 2 Fortur 1 eport 14 2 nion Steam 8 se seees ange?) Ii B,. Reuter elephone, L a. 4 ? 10 Soutl RRS) eaad 12 rt 13 
4 8 : ; Frouti “oe ynpcaniagy rn | TEA AND Sinp of N.Z 62 9 100 10 West Af a ted 2 B il § l et spit a aides, ” 
26 Gres ; via Gold. | Z 34, 20 29 Cc 94108! 19 | 10 Do f can, Limite 5 Tr and, Limited ...... € 
1 is : . Libic ao I — L one 5 5 Assam Tea OFFEE a 10 West (4 I ebent a : d Ma) 0 i Ty Limit ed Eres 5 : 
2° 1 ? oat ¥ ~ eee 3 ij 1 1 Britis sh Tnx nin ea. a as = we ‘ Det Am erica, | 1 441010 Vienna General Om ee 7 a 
5 ry ae sentaies 2} 3 canta te nn Do & 7. Debentures 10 | 10 [Wo ebentinres -<.-.- 107 11 
£ So aia 18 | REPRE fad | re ater 
2 10! 10) (Myce Limited ">: oa on "Yew and peed GS thatthe] Posen red in, Le.) 1141 w 69 
S 8 ; 10/ ‘Mysore ¢ ae 34 23 10 19 Do Ist ar . “ils! 10. 1 Dos eee aeons 74 8 | 2 ATERWORKi 
ig i time Limited... te | | 2 De 2nd Pref. ‘ a 44 1 10 West Ine tock Red 4 44 isthe 10 Autwe ». 
31 36 1} 1 |New G pper, I. .. ss. S252) 10 10 Darjeeling c 10yl]4, ] a ho 6: bi nd Panama, 106 9 tk | seer ee 
a ’ i end eaie ea 21 24 10 10 “~ oe" Tea, imited tied 1006 J wn C Ren Preference 1. d 1 : 13 City of St Tee ’Se 214224 
li | | Nundy ae 0 10 rs 07%} cua 4 1100.1 ( cae aaa: Duet x 14 8 1 10 \Cofne : ees 242d 
37 42 i ] Ooregi L a ca 1 0 10 Doom jet Sram aS 194204 10 I 4 s on 7 Bos nce 5 7 ae 10¢ oro me, ; 10411 
2 15 1 Ooregiane (old, L Det. Ord. 4878) 0 an ma... si7 6 TRAM Destine onan lio 4 Stk 100 | Do 44 7 De loll 
bs 33 5 ‘ se 5 . & jak ee Stoc 
.* tt} 5 Richni pe : ; ee SB 34 10 10 pee x oun Pref, : 113124 Stk | > Anglo-Arg OMNIBUS - rae Dod "Deb. thes ux. 10 161 re) 
6 8 100 10¢ "> Tinto I , Limited 3 34) 20 20 J < . tom fergie ; 7A 10. 10 J Deo 7% D “ eh nited. stk 100 Kent eb. Stock aa 
04 . » Jorehant Tea. re 1741 Arce enture 8 7 asii0| F 147 52 
1 i Bt. Jol — Bonds 26k2e3 10 . Laika Plant Limited ... 15 ie” a i belli sd Be Limited tock. 125 3 6 4 7 win —s w Maximum, 7 $6 8 | 
: Scott i Rey ..... on 4 | 10 ee tie a anon | ta alee pee owseoand we ae 3th 100 | La verley, Limite _ 213 18 | 
0 3 2 ; Sheba tralian, L. ... 10 Ouvah ¢ Tea, Limited ..... 67 10 Do a Tramway 16 17 jst! OS mney? site 4p 
9 74 : 2 Bierra } limited... 4 TELEGRA ofiee, Limited .... 164174 ; 2 a» eee = Nentormnss ,&e., as) 11412 eh 100 pe i il n 10 ay & 
0 4 2) Dol Gold, L...... 1}$041 F100 APHS, TEL  “ohi0g Se ee “he Sha eee Debenture Btox 230 3 
0 4 se That Lureka oe a iStk - Airican D EPHONES. Stk Sis byes ind Bel i 0 4/0 100 Do Ist : 0, Shares k..14750 | 
1% ——_—-~ ir & Copper, L 7 4istk 1 : Ang es L., 4% Det ‘& 1100 Do é i oa » aaa lgrano, = 100 |New “ bs ers ae 
‘a e 7 Do Pre CEICam, Limi ed 8. 100 104 0 | 10 Calais Ist Deb. Sto _ ; aoe 10 Do 4 € ew .. 210710 | 
: , a — - Do x ee rie om oe s f ao thas L _ = 5 0 = . Do TN Stu ck. oeweves Ieee 0 \ 
5 118 | ———— oie] $ (Re Limited «<<... ¥ ij] ak (100 [Bouche benture Stock B 147 52 | 
ty Provi — ae 3124 Stk | pe Per nos ad nage 3 41/10 S Southwark we i ls 147 82 
. u *} Laaeennsaneelaenn ” Per. € ; ieee 7 74) stk | 1 0 Tarapaca, Li ¢., Ord. br 13 ‘ 
+ . | MANCHESTER, LIV incial Stock ATO oo stock "7 lne9 182 100 |West Middlesex. ee onic 
eH OU 2, LIVERPO Marl obenninamiaes eel 
5 10 : &c OL, MA sets p memati 7 01 
ie ae NCHESIER, LIVERPOOL, rice Current. 
é 18 : utho- c.—Cor 
1 rise = : MIS¢ t. EDIN 
vf = = \ -——- ELLANEOUS—C* BURGH, GLASG 
447 — Name. Closing ae ” &c.— Co ow, ] 
37 3,000 Prices £\ x _ EDINBURG 
297 28 Cary  -? — a | Ge Name Closir Sh: ¢} &e & H, GLASGOW 
6 240 mete — 6th Pri .s. st a N ~ oe M Cc. con ’ 
=" bn 2 & 10 = Name Bt MISC 
6 10 X |_| Sth. 100 | Manche = . SISCELLAN 
wi ; k 100 ‘Manchester Ry == a ANOS .dee 
9 44 | BANKS a: li 2 b § ~~ nal Stean ' | Ge q\s t 
I) INS . 3 p F Nati atin i ed : ; F a Name 
8 165 | St URANCE | national Telos ! 4 7 si 13% u URANCE Closing | 
78 3 &> 1S 16 Palt ¢ Steam N = ( 7 ¢ ‘ Asst . j Scottis! Prices. j 
47 sa f= 1001 76 [Perkecte bn iigation. . 24 Pd ab oie Scottish Americal 
2B ime . . ‘ | ~ Parkgate | tphu : 14 ‘ . 1 sha : taNZ | an Mort me | 
=| S| se 10) 10 |Patent N er eo MI 5 s | I "4 } 1 Scot. Ont. & 3 estinent, L a 6 | ' 
al ‘s\ Sc rs Pen tand Bol 1 ; . Linipe. Life 10 ‘Scottish W: Santé Tanned eS et : 
; ; $0,000 6A NKS.) Lm OR a of Do Be Know ‘ ; s 6 Seott ‘ L. é = ol Co, of tens ae 516 0} 
| 90,000) 12 Bane . 20! 15 (Rylands 4 ‘ 163 | 1{| 3 nd om, Limited. . (2 11 
Si 6 45,000; ry Bank of 2 100) 60 Slane as & Sons if - ( | eset te I Onin ; Tramw a » Ma ) | 
5 00 §'000 2 \Lancs. & Liverpo 20! 10/36 60' €0 aveley Coal , Limited 5 pe ch Wt 1 FE San idan ae 
732 5464) 126 1. ve & Yorks ol iL 10124 394 4 11 74 x "eG & lron “A 2 4 | itional \ } Wes : Land and ¢ i. 2 | 
6 57 | 100,000 0 Ma foo! Union ), 20} 10/32 ¢| 25] 20° Tredegar Iron & ~\ ae 4 «Do, "I 1 rm Ranches, Lin Lt | 
Mi eis 184 Nf -& County 106) 16 614 1” wpa Troi Cal “A od ; | DUBLIN, &c. eS Ee 
= een ig Oidhas snl 40 10 514 7 EDINBURGH er! MISCELLANEOUS RKAILW rye 
* > 7 “hb re 4+6 > ‘ ‘ 
vas | asin tort Pore iO 10seh 5 GH, GLASGOW eis ; amie 
74184 | 000; 125. Wilh n . ool f i2 j RAILWAYS , &e. ” ‘ ised | "= be 
2 oh iAlliB manchet 25 i ylg 2 Autho- tO Name e | Issue Co. Name ae 
3 Wins My |) NAA) ve. | ff |e EE | 
t 5 7s : ' -_— ‘ - 
6 13 81,109 5 (Imar 50! $126 _Issue. Name. Closing 4 g lA | Beles | 
i me 10 ' itable Fire. } 20,1 ee Prices "y An Copper, Limit } 86,815] ae and Count 
§ Ss oe 1S ~ A York a § g 1261831 100 ireatN - &( 1 Assets ¢ Coal, Lit sea = 4186 10 wie Cot y Dow1 167 
0 | ,000 la rk. Ac v 139 £2 10¢ orthofs VU fo | ' d 4 y a50 } ib., Wi inties Ore 74 
% x 10 k heste ed £ 96 2564383 Do 4° cotlan riti | y, L oe c - é nat. N ko & W i de 
3 298 000 15 ve me s Fire t.. ls 4 i 383 100! High! % Deben one 124 18 ¢ Lin lia St Wo ed 2 14 155!] ot seh pag ex., Ord b 
025 | | 6,400 5 Sea Inet Marine oo 2 7he | BAN und k 1 { iC 8A as ed yation ** os Sy, chon a We nd) Bed :; 4 
da | | 00 18 Uion'yaamee | Za te ANKS AND INS 102) 11D Cassel Gold Ratrncting _Sauthens Westn Orig) 163 neil 
0 66 Sie Vulean lielien 2 14 ; N = NSU RANCI , 7D : d Fatt eA 5c] BANKS sacematel. Sik ' 
eT — ler&Ger <u 24 og 3 a of |= é 10 I yo i g L Fe . ' 4 ll 
| 8! Qpica | onan Lae 5 ; tam, : 37 
015 ee MISC] i = ae Name £} aj Limit At me Limd. |25 17 ¢ Josue. (Sx N « ’ 
+7} Et < LLANEOL a =| Ep, ! Kalin e ad Mort - Name Els Closng i 
ie ; i E < £12 ( ae | St I ite « € , Ant 4 _ 2 Priees t ; 
d 68 ? si Na £105 ms 12 By (BANkKs.) Stk i100 G oon cee. ta ‘Oo ; D | j 
; | e - ”G yo 16 (bs itis of Seotine Ag mil. ae 7 €x ( + 114 tauk of Irel ~~ i 
+ 18 ¢ a Closng GU,0%% ‘ ish Linent 1 ( och 4 Hibernis reland| Sk|10¢ 
ey? - 5 Bir Prices ee l ‘ a Bk I 1 ( l : s . Natic a L . m4 - : 
2 er Renine Of ) ydesdalr 3° +4°< 4 : . : 4 5 : . fn - 6 : 
"9 Stk 100 C.¢ ao id Brewe £5000 ee / |Com oo ae L t ; wl ng - MA it yal Bankg io é P 
2 14 j Btk |100 Chester United: ery, Lim. 2 100° 000 6 Nat ot ae Ll og Mas I , I a ister Bank : 0) 1 29x ' 
541 Btk te te gee aes ik £2600;004 7,\Nth. of es Lo + Ry lis. | Ore, Limited MISCELI 1.1 1) 2g x ; 
wt 20 YW Leeds & Pret ference A om ae One & Roy.) Scot. L 426 10 5 . Limited & Live 8 % x| @ = ANEOUS ; ; 
Btk 2 Lives Laver oT 258 45 100° OO! 124'Twr s. of Seot. 5 4.0 7 1 Mort. of & ck 5 ' 
it * Bo Liverpool Exchvnge anai {71 } ¥ 000! 11 U1 ic - oanty L _ 1 Lin Senet a aeaee 14 1 = _—_— ; 
0) Ange 1ion of Sco 2 alis a 
bu _> \M be“ 3B ae A hy 8 21,500) 26 oem) | e Limited luvest 46/8 4 | Ar Seleas i 
5 7 enehester © asd 4 jCaledonian F oe 2 N. « ment, tk) 100 nott & Co., Dubl -s : 
om. 24.6 . and ue ‘ > ity of Du iblin, L ; 
7 40 Reh Buildir 9 000; 18 jC Lite a Limit and ( 7 > BE ) Dubs bin Stes ad ; 
17 ea Mes 10) log 3 6,( 19 1E = lang Lite 5 h Ne ed fort 10 teen A Liverpl _ 61 : 
sis 35} v shane i2 7 ‘ . He pves - : ’ 
HY — a S'S _— _| | aburgh Life,100) Pe 2 18 : Limite di i & Aus. Land 74 1 10 Goulding snd. o., 1 ari) 7 ' ¢ ' 
1p 8 | IN ene an = ae 00 a frend ho pnt L 264 ae ; 
—— | = —t — J VN . : “ ‘3 : 
' DIA. amuse ee ees 2o \N nzie and Bo lif ; 
oO RUBBER (Continued a Provincial 5 eu 24 oo seni ns ; 2 . i 
pe 1} ul -e fro ae Quotatic« { 25 25 atriotic A ance As ; 
1D METALS. changed. Tho last 453.) Lt eee : : 
; AL 6 la tenia : Be . aetekes 7 id 
iz 8 i enc 8. T st sale ra) : = aden ng 334 i iia : 
34 i ed the n he une asy f fine Para was | slight ( : - 4) i 
9 30 good } iarke feeli as at uc -_ -—— ee 
64 2 abc USINes a Us for a ‘fe — ‘ene as to the li £64 17s 6d Sales fs * ; i i ; 
i rut : one days, bt > po car o-dav tl of Straits - . : eu 
a $0 ‘1. high t in copper at. but the ee al outlook “~y The pig-iron m ton a. months ¢ oe cash effec BES Lei ts ' 
; is str Thre point of the w a Sonia is now firm«e ) activity. Lead rket in Glasgow i a £65 12s 61 — down to t . 4 
—=- ng - cek gular ri sre on ad again deg 3 re : anct tr ae af 
English and oe quoted ry 6 ales 4.300 t rates, ies ; change in quicksilv n dearer for soft or ro better, alth: ae a, 394f1. ; iy { é $ 
refin e still 51 5s. ' tons, at £50 8 at csilver. oreign. Spel yugh without Pit | ¢ 
i ported tin . 1s higher. shows a tend veo New Yor k z = 6d Crosine Pr Pp iter steady Nr. ; bi , Lit 
rss ency ' . - nar ke Ices O 7° a0 fe f 3 
as been Visible st y to improve a 8t a n the Mrrat Ex ahi 
steady ipply fu wvement raits Tin SXOHANGE T i hie 
J» closi : rther dec . Per T Copper G Spelte 0-DAY Ae? 
sing fi th decreased on per G.M.B Spelter. 3 4 1 
ather firmer, afte £65 nag gual = Foreign PHT ; 
cr, after OIL £50 /15 £51 Per Ton. Soft Lead en int i vi 
8.—Knglish | £18 10 Per Ton. ig-Lron. ihigll a 
1 brown rape « .. £12 168 Per Ton. 7 is ria 
juic t and Gasier s 16/8 +; 4 ' i 
° £ ‘ i Fe : 
pring ‘to the end j a bee 
AR VETS Ee: 
4 mite 
regia 
Ee? re ; 
oe : 









———————— 














lea 


_ 
ee 
—_——— ee 
——————————— 
































CE 

eS 

—— 
——_————— 


LAME LTS CLE CINE AI LET 
ENED IE I - 


x 
: 
‘ 
+ 
‘ 





~ 


ap tae 


~~ 








THF kCONOMIST 











'March 19, 1898 


—-_—=== 











$$$ 
f the vear. £21 10 oi not. £22. Crude cotton, £13. Linseed the whole of the week, and only a very limited busin was done in 
‘| leclined { 5 ; £15 to £15 2s 6d on th p May An an growths. Holders are firm at the late advance in prices, 
i to Au £15 10s ; las months, £15 7s 6d. Hull, on the | LONDON MEAT MARKET, 
: £14 7s 6d. Nothing of inter eport 10 Per Sibs by the carcase. 
- und rather higher in Spain. Palm ~ a a 
i) = Oe Sis Be Bee Patestor best sreeececerees oe pane seatien e0sec-csenas ae 
e: ; ; ee ; : a ee ce ei ta } Mi nee GHD . -cccccececcvecess oe nierior veal............... Said 
TURPENTINE | ind rather low American, 248 6d; last | poe aito eieseheennesd. 2c Terie eee 
: seven months. 2] Inferior MUttON ......-seeeeeeee 3 4 Firat ditto .............ccceeseee 5 8! 
' f PETROLEUM OIL Imports since January Ist, 420,700 barrels, Widdling ditto .......scesecccese 410 Pork, First ........cc.ccesccecs 46 
: ugainst 280,400 barrels 1897. The market inactive \merican, LONDON POTATO MARKET. 
44d to 48d; BR un, 44d to 44d per 8 and 8} Ib Per Ton. Per Ton, 
7 LINSEED I} further decline upon ¢ aleutta seed sin last Main crops te eeeeeee 908 to 95s Hebrone....... ve6e0 cen 100s 
: Priday ha n 9d to ls. and the market now mor ttled. On English Snowdrops.... 9°68 Sutton’s Regents ...... 90s to 5s 
th pot, 34s 6d to 34s 9d d on passage, 34s to 34s 6d; March 7 POSTSCRIPT. Friday Evening, 
; 338 3d J crop), 32s 94 and 33s 6d for the Con SUGAR. Public sales have been small. 2,063 ba crystallised | 
f ! i asier, at 34s 74d, same destination; La West India went at last F riday s rates to Sd under. 628 bags syrups. 
: Plata, 32s 6d to 33s 6d; Az 34s 6d. Imports since the commenct 1,089 bags Surinam sold, at 12s 3d to 12s 6d. 
A ment of 102,600 quarters, against 100,872 quarters to same COFFEE For the public sales to-day there were ad tised 1,483 
dat 189 hags East India, 469 barrels Jamaica, 92 packages ( n, 592 bags 
TALLOW ha ntinued steady, with a fair demand for Australian Costa Rica, and 2,556 bags Central American, partly sold, and the 
; basis +} and moderate supp by auction, 1.188 casks. decline for the past fortnight Is In many cases 3s to 4s per cwt. 
' . a which sold at fully last week's prices Arrivals Cannon's Mysore will be offered next Tuesday. Guatiimala bought 
ce ver it Hlome-m i firm in. Jow Jamaica sold down to 3ls 6d; Mexican, 65 » 72s: bold | 
INDIGO There are n 8.800 chests East Indian declared for Columbian up to 92s. . 
the next te Good qualities mect with : inquiry CLOVES. Zanzibar quict. Penang has come int land. 
+ + +} ' } en inacti BLACK PEPPER. — Singapore, to arrive, sold, at 44d, \larch to May | 
:? TOBACCO. 1 has presented a dull appea during shipm ont 
; I UBSCRIPTION LIST OPEN n SATUR demand for extensions, and accordingly the con will serve for both electric light and traction pur- 
; YAY, March Ith, and will CLOSE on TUESDAY, tract with the Vendor provides for the execution — poses, thus reducing considerably t al work- 
March 22nd, at 4 p.m., for Town and Country, and carcying out by him considerable ext-nsions Ing expen-es of an electric tramwa 
: 5 : : and improvements in each town, which include lhe contr.ct with the Vendor pr 1) for the 
TI ) ( ti R KI " L, ht public and private lighting, and the « lectric tram purchase of (a) all the shares of th: i] Company 
le 0S d lCd ecty l¢ Ig way referred to below, at a total contract cost of ful'y paid so as toentitle this Compan the exist- 
m . = £27,000. The new ext-nsions and improvem nts” ing electric light systems in San .) nd Cartago 
and [Traction Compa ny, Limited. ers to be completed by the Ist Decemrer, 1893. and the extensions and improvement: as per con- 
¢ There are in ad lition recent extensions and itm tract, with the respective concess nd water 
APITA 130,000 Baares of £1 each, £130,009, provements made by the Vendor, and estimated by rights appertaining thereto respe: free from 
The whole of t Share e taken by the Vendor jim to have cost over £ 2.000, of which this Com- all debts, liabilities, and incu (b) the 
fully paid under the purchase contract after | pany will have the benetit. Duplantier station and the concé cranted in 
ntioned Phe Co npany will also acquire from the Vendor connection therewith; (c) the con for the 
; DEBENTURES Pi per cent. First Deben what is known as th»: Duplantier installation, the construction of the electric tramw San José; 
ture 150,000, only other electric light plant in San José, stat d by and als») (2) for the construction and pment by 
Debent be cured by Trust the Vendorto h.ve been recently acquired by him the Vendor of the fir,t section of the tric tram- 
Dee it 4 fonting charge on the Company's ata cost of about £9,900, whichine'udes substantial way above referred to in San Jos l the execu- 
i ak und asa f of the Trustees | puyildi: ind a 75 k.w. plant, with a cipacity of | tion and carrying-out by him aforesaid 
' e De Holde \ formal 1 tyage = gome 2,000 8 cp. lamps Chese several outiay n extensions and improvements. 
: ll be re te iin ta Ri niess the security | jmprov enta and additions as above stated The price to be paid to the Vend nder the 
1 bx enf able under the provisions of amount to a total ofover £485 00,exelus ve of the rhove-mentioned contract with th pany is 
Trust Deed ; £10,000 working capital of the Company £107,00ca h, and the share capital e Company 
ly I will be med and payable at lae Company will have a practica onopo'y Of credited as ful y paid up, all exper f forming 
ar in y year ly th ist January, 14s the pu ‘and priv telighting in b oth cities, for th and floating the Company up t ent being 
und im the antime will be redeemable at the ollowi reason paid by the Vendor rhore will « left out of 
Com] ption at any tim 1 SIX mths’ notice (1) That there is a very heavy import duty on the proce-ds o the present debentur ie £10,000 
} at 105] t., and t) ame rate is provided for kerosene as working capital, which should be a op'’e,as the 
| redempt n the eve v tary liquidation, (2) That from t f at elevation of the tie business is almost entirely a ready-n y one, the 
; z 1,000 to 5,000 feet ve th ea lk ), ur lightin vecounts beinz collected ! y 
’ IBsSUlE oft £150,000 by per nt. First Deben- ‘ tof « Lis very heavy, there bring! ‘ Phere ill be retarned by the ¢ out of 
i is of £50 and £10) each, at 90 per cent prodaced in the counjry, and consequently the contract price payable for t <3 aad im 
Payable as follows ras is out of the question, thus leaving tae provements to be carried out byt ior, until 
On ap} icauion £10 per £100 Bond, electric the best available light three months after their complet sum of 
On allotment .....s+00. £20 3) That there is no wat r power of any con £10,000. which will also be availal varity for 
}} Oa May 14, 1898 420 iderable extent available in the vicinity any d ficiency of income to meet interest of 
; Ond li, 1s £20 for electric light and tract on purpost the debentur s for the first year, wh guaran- 
OnO rid, ix? eee £20 ther than the power to b ired by tl teed by the Vendor. 
| Company, so that r mye tition is to tn \ Reporton both the electric | nd electric 
| ") feared traction has been made by Mr. .J. ti k acot 
— may ber n allotine t und The total iter po to | juired hy t petent and experienced expert s ected to 
per cent. per annum Company, exclud that to lerived fre t visit Co-ta Rica for the pur) Genes 
I Debentur vill be payable half Duplant er stat Ibe 1360-hy Ciitis Elect Company of the United State ne of the 
vearly « t lst dav Ja ary and ist day of estimated that nly about 800-hop. willl i lired most rian: electrical compan te world, 
July. the ls ent. calculated from the date of | for the clectric light icludiag the extensions, which} ust O tained the contract the elec- 
payment the 1 ctive instalments, being made ind electric traction now proposed There will, trical works of the Central Electric Retina 
on the Ist day y, ISY therefore, be a balarnc? of 56)-h. in addition to (London) now in course of const tion. This 
the Duplantier power (estimate! bythe Vendor at Report (upon which the statement ontained in 
z EES FOR THE DEBENTURI 150-h.p.) for future extensions of both this Prosvectus, other than those relating to the 
' HOLDER? The net incom? from the existing installations is objects of the Company and the arrangements with 
) | THE CITY SAFI DEPOSIT AND AGENCY stated by Mr Ciark, the expert referred to below, the Vendor, are based), the particulars of the 
OCJMPANY, LIMITED, 15 Throgmorton avenue, © have been ab ut £4,800 for the year 1896. or at accounts showin: the net income for 146, copies of 
London, E.C e the rate of 8 per cant. on the above stated cupital of — translations of #]i the «bove-mentioned concessions, 
| DIRECTORS £60,000, the greater part of which capitalthe Vendor the Memorandum and Articles of the Company, the 
1} FREDERICK DAVIES, MS.BL., 4 Duchess | @Stimates to have been employed in a quiring the Contract with the Vendor, and the Trust Deed for 
1 strecet, Portland place, W. valuable water power to be transferred to the Com- | secaring the Debentures, can be inspected at the 
}| W. F. LEES! Director House to-House Electric | P82Y,which power up to the present has been utilised Offices of the Solicitors, No. 17 lhrogmorton 
| Supply Company, Limited) only toasmall extent Mr (lark estimates that avenue, Loidon ; 7 
| ALFRED MORRIS (Direct Tropical Trading when the new extensions and improvements are The profits from electric lighting and —_ 
1 and Transport Company, Limited) completed the net income from electric light traction have now been well proved by ac led 
} CECIL SHARP! ite British Consul for Costa | 8!one should increase to over £1),600 a year, which experienca, but attention may be specially calle 
| Rica) is sufficient to meet the inte est on the debentures t» the « xceptional advantages this Company will 
|| FREVERICK WITTING (Director Costa Rica | 29d leave a substantial surpius available for a possess by using water-power instead of steam. 
| Railway Company, Limited dividend on the ordinary shares, without recko iing An applicatio will be made to the Stock 
|} BANKERS—The Capital and Counties Bank, | 8"Y profits from the electric tramway orthe protits Exchange for a quotation for the debentures 
‘ 1] Limited, 39 Threadneedle street, E.C. (and | from the Duplantier installation. If the number of debentures allotted is less than 
\| Branches) As to the proposed Electric Tramway in San that applied for, the surplus paid will be open 
| BROKERS -—Ls rd Clow and Co., 22 Austin- | José.—That there is a pressing want and ample  priated towards the amount due on allot nest, aa 
: friars, FE... scope forit will be readily ay preciated as hired if no allotment is made the amount paid on appli- 
ti | BOLICITORS irst, Morris, Crisp, and Co., | Carriages are the only means of conveyance. The cation will be returned in ful. ill 
1} 17 Th orton avenue, E.C. contact with the Vendor provides for the con The failure to pay ay instalment when due wi 
}| AUDITORS Annan. Dexter, and Co., 54 Cole- | struction and ejuipment xt first of ashort line of render the deposit ani all subsequent payments 
\| man st-eet, B.A about three miles through Ban José itself to the liable to forfeitur s be 
‘| BECRETARY and OFFICKES—F. H. Firth, 75 | Savana. Should that system prove a success, it Prospectuses and Forms of Application can og 
\| Dashwood House, E.C. can then be considerably extended in and around obtained at the Company's Offices, 75 Dashwo 
1] rye San Jos House, and from the Bankers, Brokers, and 
|| i ' : PROSI ECT! , The power for woiking the tramway willinvolve Solicitors. 
; jj she Object cf the Company is the supply of | very little additional cost, as the sa:ne installation London, March 1s, Ls98, 
1 electric light aad electric traction in San José, the SL 
}} Capital and pring l reial city in Cx sta Rica, 
; i} having wit t iburban districts a population 1 ; 
| | See cee ag St an ire and Life Assurance Co 
‘7 | havin vith its suburban districts an estimated : “4 
} opulk n of about 18 ) tl es e 
/f \| ——— nfl : a3 000; both places have an IS NOW TRANSACTING (ESTABLISHED IN 1821.) 
i) | The Company will take over from the Vendor ‘q" wT wT Re , rIN : 
: | > q paid all the shares of the local company (the At ( IDEN I INSI R ANC ES OF A LL. KINDS, 
erling equivalent of the capitalof which is about » "kK 19 , 
1] £60,000) owning the « sisting oh ctric light system in EMI LO E RS LI A BI LI l is 
|} each of the two cities and supplying in San José the % 
74 | public are lights and two thousand incandescent WORKMEN'S CuUMP:¢ NSATIOW LIFT &c. &c. 
; || lights (the « es alent : 1,000.8 ¢.p. lamps), «nd in 5 J F 
’ Cartago the public are lights only, and thus bec »me sy 
’ | entitled to the benefit of the exi sting electric light SUBSCRIBED CAPITAL TWO MILLIONS. | PAID-UP CAPITAL ONE MILLION 
: concessionsi n both cities as going concerns _ 
: 1 There has been for a long time past a great local 
+: 








Head Office-1!, Lombard Street, London, E.C. 
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The SUBSCRIPTION LIST will be OPENED on TUESDAY, 22nd MARCH, 1898, and CLOSED on or before the following day. 
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1898, 





"/, Gold Loan 


FOR £16,000,000 STHRLING, 


OFFERED FOR PUBLI( 
AUTHORISED BY 


Secured upon the balance of the Revenue of the Imperial Maritime Customs of the Treaty Ports 
crtain Ports and Districts of China as bereafter mentioned, which are to 
Exempt from all present and future Chinese Taxes. 

Bearer of £25, £50, £100 and £500 each, witn Half-yearly Coupons attached, for interest at the rate of 44 p 
The First Coupon will be at the full rate of 44 per cent. per annum for ( 
in London in sterling, and in Germany in the sterling equivalent at the exchange o 
in can be inscribed at the Bank of England in termsof the accompanying memorandu 


Revenues of ¢ 
Chinese [:inperia! Maritime Customs. 

In Bonds t 
Ist 8 ph iber 
interest paya! 
Bonds of this I 


ind Ist March. 


The Hongk and Shanghai Banking Corporation, 31 I.ombard street, 
London, and the Deutsch-Asiatische Bank, Berlin, invite subscriptions for 
£16,000,000 Sterling Bonds of the above Loan. The price of Subscription Is 90 
per cent., payable as follows: 

per cent. on Application. 
10 per cent. on Allotment. 
5 per cent. on 7th April, 180s, 
25 per cent. on 21st April, Lsve, 
25 per cent. on 3rd May, 1&5, 


£0 
—— 

The Bond: | bear interest at 44 per cent. per annum from Ist March, 15s. 
Payment in in be made on allotment under discount at the rate of 3 per 
cent. per ann 

It is stij that payment to the Imperial Japanese Government cf the 
balance du terms of the Treaty of Shimonoseki shall be made by the 
Chinese |) 11 Government out of the proceeds of this Loan. 

The Loan is for 45 years redeemable at 100 by 45 annual drawings, thro igh 
the action n ‘umulative sinking fund. The Chinese Imperial Govern- 
ment specia idertake not to convert or redeem this Loan otherwise than 
as here n i 

The Chin imperial Government und: rtake 


nt due Ist September, 1808, to the Hongkong and Shanghai 
ration and the Deutsch-Asiatische Bink, by monthly instal 
ts necessary to cover the service of this Loan 
will take place in London in the month of January in each 
in January, 1899, before a Notary public, at the Offices of the 
shanghai Banking Corporation, and the Drawn Bonds will t 


yearly insta 
Banking ( 
ments, the 
The Draw 
year, begin 
Hongkong a 


to pay, after the first half 


se 


paid off at 100 on the Ist March following, after which date interest on the 
Bonds so «: 1 wil) cease. 
The Loan has been authorised by Imperial Edict dated March 2, 1898, which 


has been officially « British and 


German M 
This | 
Customs Kh 
remaining un 
on the Genrra 
Yangtsze \ ail 


ymmunicated by the Tsung-li-Yamen to the 
in Pekin. 
pecially secured by and ch-rged upon the Imperial Maritime 
the Treaty Ports of China, subject to loans at present 
edeemed, and also as a first charge, free from all encumbrances, 
ind Salt Likin of certain Ports and Districts situated in the 
y and the adjoinig Province of Chekiang, as under : 


res of 


The General Likin of the Port of Soochow. 


” 9” the Port of Kiukiang. 
* Sunghu (Shanghai Sungkiang) District. 


es the Eastern Chekiang District. 


The Salt Likin of Pehang. 
; a the Hupeh District. 
99 the Anhui District. 


The above Likin Revenues are tote placed forthwith underthe control of the 
Inspector wwral of the Chinese Imperial Maritime Customs. If at any time, 
IN consejuence of a decline in Exchange or from any other cause, the said 
security s} d prove insufficient, the Chinese Im; erial Government undertake 
to appropriate further Revenues for this purpose, to be likewise placed 
immediately under control of the Inspector General of the Chinese Imperial 
Maritime Customs. 


According to an official statement of Sir Robert Hart, Bart., GCM.G, 
Inspector General of Chinese Imperial Maritime Customs, the present avail- 
able balance of the Customs revenues is about 3,000,000 Haikwan Taels per 
@nnum. The above Likin revenues specially pledged for the service of this 
Loan are valued at 5 000.000 Haikwan Taels per annum, thus giving together 
5,000,000 Haikwan Taels per annum, which, at the present exchange of 2s 9d 
per Haikwan Tael, is equal to £1,100,000 sterling, while the annual service of 
the present Loan is £835,232 sterling. 

It is expected that under the administration of the Inspector General of the 
Chinese Imperial Maritime Customs, the Likin receipts will largely increase ; 
® great expansion of trade is also expected to result. 

In the event of the ¢ hinese Imperia! Government negotiating for @ revision 
of the Chinese Customs Tariff during the currency of this Loan, it is agreed 
on the one hand that such Tariff revision shall not be barred by the fact 
that the Loan is secured by the foregoing Likin revenues, and on the other 
hand that the Likin duties ‘pledged for the service of this Loan shall neither 
be decreased nor abolished, except by arrangement made with the Hongkong 
and Shanghai Banking ¢ orporation and the Deutsch-Asiatische Bank, and 
Ony then for an equivalent first charge upon increased Customs Revenue 
Consequent upon such Tariff revision. 

he Chicese Imperial Government have agreed that this I.oan shal! be also 
secured by the deposit in China, with the Hongkong and Shanghai Banking 
Corporation and the Deutsche-Asiatische Bank, of Custome Likin Bonds issued 
by the Tsung-li-Yamen and Board of Revenue and signed by the Inspector 
General { Customs. Such Customs Likin Bonds are to be handed to the said 
Banks ag 4inst the proceeds of this Loan. The Chinese Imperial Government 
have further agreed that this Loan shall be also secured by the deposit with 
the Hongk ng and Shanghai Banking Corporation and the Deutsche Asi atische 
Bank n China, on or before the Ist June next, of Sterling Customs Likin 
Bonds equal to the total amount of the Loan, principal and interest. Such 
Bonds will be sealed by the Chinese Superintendent of Customs at Shanghai 


_e y the Viceroy of fee Liangkiang Provinces, and countersigned by the 
reign Con 


b] missioner of Customs at Shanghai. ‘These Bonds will be avail- 
bie for payment of Customs and Liken duties everywhere in China. 
The Chinese Imperial Government undertake that the administration of the 


Imperial Mar time Customs Service shall remain as at present during the 
currency of this Loan. 
This Loan ia « xempt from all present and future Chinese Taxes. : 

nee Jectto Loan: as present unredeemed, this Lian has priority, both as 
“S4rds principal and interest, over all fu ure Loans, Charges o1 yrigage 

and olongasthis Loan or any part th re shall remain unre teemed. th 

Chinese linperial Goyernment undertake that no Loan, Charge or Mortgag: 
shall be raised or created which shall in any wanner lessen or impair th 
security over the said Customs and Linkin Revenues, so far as they are required 


eae csc ceemncrrensatnishenrrniateatetsnenitiantietinisnaat $$ 





SUBSCRIPTION IN LONDON 


ND GERMANY, 


IMPERIAL EDICT. 


China, 
forthwith 


and also by a tirst charge upon the Likin 
be placed inder the control of the Inspector-General of 
r cent. per annum, payable on the 
months, paya st September, 1808, Principal and 
e day. Arrangements have been made by which the 
Subscription Price in London, 90 per cent. 


for the service of this Loan, and that any future Loan, Charge or Mortgag: 
charged upon the said Customs and Likin Revenues shall be made subject to 
this Loan, and it shall be so expressed i h future 


1 every agreement for any su 
loan, Charge or Mortgag: 


Applications will be received in London by The Hongkong and Shanghai 
Banking Corporation, 31 Lombard street, E.C., and in Germany by The 
Deutsch-Asiatische Ban Berlin, and further on its behalf by the Royal 
General Direction of the Seehandlungs Societat, Berlin, and by the following 


Bankers: 


Direction der D onto Gese lischaft, Berlin. 


Deutsche Bank, berlin, Hamburg, Bremen, Frankfort-on-the-Maine, and 
Munich. 

Berliner Handels-Gesellscha'‘t, B -rlia 

sank fur Hand ind Industrie, Berlin and Frankfort-on-the-Main¢ 

Dresdner Kar riin, Dresden, Hamburg, Bremen, and Nuremberg. 

National Bank fur Deutschland, Berlin 


A Schaaltha 


‘her Bankverein, Berlia and Cologne 
8. Bleichroder, B n 


Mendelssohn and Co., Berlin. 
Robert War: chauer and Co., Berlin 
Born acd Busse, Berlin 
Hong} and Shanghai Bankiog Corporation, Hambur 
Norddeutsche Bank in Hamburg, Hamburg. 
I. Behrens and Sohne, Hambarg 
Jacob 8. H. Stern, Frankfort on-the- Maine. 
Bayerische Hypotheken und Wechselbank, Munich 
Sal Oppenhe Junr., and Co., Cologne 
Default in payment of any insalment at due date will render previous pay 
ments liable to forfeitur 
If no allotment is ade the Deposit will be returned in full, and if only a 
portion of the amount applied for is allotted, the balance of the Deposit will be 


apovlied towards payment of the amount due on allotment. 


Scrip Certificates to bearer will be issued against Allotment Letters, and 
Bonds to Kearer, sealed by either H.E. the Minister for China in London, o: 
H.i. the Minister for Chioa in Berlin, will, when ready, be exchanged for fully 
paid Scrip Certificat 

Prospectuses and for f application may be obtained froin the Hongkong 
and Shanghai Banking Corporation, 31 Lombard street, London, }.C., and 
from Messrs Panmure Gordon, Hill and Co., Hatton court, London, £.C 

31 Lombard street, London. 

March 17, 180s. 
Copy of Letter from His Excellency Sir Chih Chen Lo-Feng-Luh, K.C.V.O., 


the Minister for China in London :— 
Chinese Legation, London, 16th March, 1s.) 
The Manager, 
HONGKONG AND SHANGHAI BANKING CORPORATION, 
31 Lombard street, E.C 
Sir,—I have much pleasure in informing you that I have received a telegram 
from the Tsung li Yamen acquainting me that the Hongkong and Shanghai 
Banking Corporation, conjointly with the Deutsch-Asiatische Bank, have been 
charged by the Imperial Chinese Government with the issuirg of a 44 per cent 
Gold Loan of £16,000,000 sterling, and that the Imperial Edict authorising it 
has already been issued —I am, Sir, 
Your obedient Servant, 
Signed) LO-FENG-LUH, 
Iinvoy Extraordinary and Minister Plenipotentiary of His Majesty the 
Emperor of China 


CHINESE IMPERIAL GOVERNMENT 44% GOLD 
LOAN OF IS9S, FOR £16,000,000, 








INSCRIPTION OF SCRIP AND BONDS, 
Holders of Fully-paid Scrip of this issue will have the privilege of exchang 
ing the sa for Stock free of all expense, as in the case of the £5 per Cent. 








Gold Loan of 1806, but they willbe able to avail themselves of this privilege 
only until the Ist of August, 1498, after which date they will be required to 
pay the duty of 12s 6d r cent. 

Transter the Sto vill be exempt from Stamp duty, and the Dividends 
thereon i i th igh the post, or as otherwire dire ted 

Transfers w i Deed, and ordinary forms will be accepted. 

Holders of Bo Ly at any time exchange their Bonds for Stock on pay 
ment of th utation Staip Duty-—-123 6d per cent. 

Holders touk ‘ t any time exchange the same for. the relative Bonds, 
but such holders will be liable for any Stamp Duty which may be payable in 
respect of the Bonds 

When the Bonds ar dy, the Bank of England will surrender t> the 
Hongkong and Shan 1i Banking Corporation the Scrip which has been 


in exchange the Bonds which have been allocated 
Banking Corporation to such Scrip. 


inscribed, and will re 
by the Hongkong and anghai 


When this has been done the Stockholders will be informed of the numbers 
and denominations of the bonds which their Stock represents, and they will be 


30 placed in possession of information which will enable them to fill up, or 
cause to be filled up, the tran: fer deeds necessary for sale or transfer. 
They will also be ina ition to examine lists of drawings and to apply to 


the Bank of England the capital amount of Stock representing drawn 
bonds. 

It will be seen f1 W teo efore that each transfer of Stock must recite 
the numbe and der iations «f the Bonds (or Scrip pending the issue of 
Bonds} which such Stock rey ents 

lransfers must be accomp.wied by the relative certificates. 


Bank of England, March 17, 1508 


——— —-—_ —y  - --— 
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| PROVIDENT LIFE OFFICE. VICTORIAN GOVERNMENT 
Busuranee. ” (Fouxpe 1806.) DEBENTURES, 


50 REGENT STREET, LONDON, W. ——-- 





s | 1 City Branch: 14 CORNHILL, E.C, The London and We stminster Bar > EA nit d, 
GRESHAM — and the London Joint Stock Bank, Livaited, $i 
- % Results of Quinquennial Valuation to PAY on and afwr the Ist proximo, the HALB. 
| | F i December 31st, 1897. YEAR'S INTEREST due 1st March, 1898, on the 
: ' ahil . on Debentures of the Victoria Four per Cent, Ré 
» | Surplus of Assets over Liabilities, upon J nt. Redemp- 
ASSETS sxcexp 4 + > cent. b “ “4 , , l £621,191 tion Loan, 1882, and of the Victoria Four pe: Cem. 
yn +a. i ee ee 2 Fae Loan, 1883, negotiated through the ten As 
i 4 Actual ( h allotted to Policyholders £312,583 g 1 ciated 
£6,250,000 () |. | | { K (Vie idit a versionary Bonuses £480,000 Australian Bank». The Interest Coupons must be 
Shareholders’ Portion only £9,007 left three clear days for examination, a1 rms for 
— = neocifving , he 

, } Su irried forward to next Division of specifying the same mey be had on aj ion at 
Iinap OrFricr: | ‘Prof t Pro ; - ee: the London and Westminster Bank, Limited, Loth. 

’ ‘ bury, > Lon ' t-Stoc 5 Limite 
ST. MILOREO 8 HOUSE, POULTRY, Et ee or ae — a a I nk, ‘.imited, 
" BU0TT All Policic ied since 1892 will receive a Bonus nces street. or the London and Westminster 

JAMES li 8U0TT, at a * cont. on the @ Assured for each Bank, Limited, 
General Manager and Secretary var Me. Deeg ertsre Or T. J. RUSSELL, Country Manag 
: Premium paid : ; 27. BUSSE, VOU y \ianager, 
The Gresham Life Assurance Society | For the London Joint-Stock Bank, Limited, 
Limited. Further Information on Application. W.F. NARRAWAY, General Manager, 


: = CHARL Ke 8 STEVENS, London, Ist March, 1898, 
YORKSHIRE FIRE AN : L! Ff Actuary and Secretary. cates 


INSURANCE CO | THE ATCHISON, TOPEKA, & SANTA 
as 9a re GENERAL REVERSIONARY FE RALLWAY COMPANY. 
Lonvon Orrs No. 82 Old uiiad tent & | AND INVESTMENT CO., LTD. aia — 





COUPONS No. 5, due April 1, 14s, from the 
CAPICAL.....0ccersesrerc00 ; £500,000 56 WHITEHALL, LONDON, S.W. Atchison, Topeka, and Santa Fe Railway Con pany 
Accumulated Fund 1,025,576 Established 1436, (;eneral Mortgage Four per Cent. Bor will be 
Annual Income...... 208,237 SHARE AND DEBENTURE CAPITAL ........ £655,000. PAID on and after that date upon presentation at 
J. A, CUNNINGHAME —- the : tice of the Company, No. 59 Cedar street, New 
Secre and G« : es Reve rsions Purchased on favourable terms, Loans York City ; 
Secretary and Generai M om Reversions made G6 anneal interest or for H, W. GARDINER, Assistant Treasurer, 


AT LAS ASSURAN O : Cc 5 deferred charges. Policies purchased. New York, March 15, LS08. 


FIRE, Established 140# LIFE. 





THE 
SRMEUEA. She dn0 5 0b eese0608s50Kene sen See 
corn owsmninoesrs MANCHESTER FIRE ASSURANCE COMPANY 
West-end Bran h, 4 Pall-rmai! East, 8.W * 
INCOME FoR 187 4593,51 
Tota. Asses (DECEMBER 81, IM¥7) .... 62,287,029 
Active andinfluential Agents wanted, 


yO > ' ‘ 29 
BAML. J. PLPKIN, Genera! Manager and Secretary. ESTABLISHED 1824, 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 


Tug IMPERIAL as CAPITAL .. .. ss eee £2,000,000. 


HE 1 INSURANCE 
COMPANY, Limited [ RE. essed. 1803. 
1 Old Broad street, E.C., 22 Pall Mall, 8.W., and 


1) 


47 Chancery lane, W.C. | Heap Orrick: 98 KING STREET, MANCHESTER, 
ubscribed Capital, £1,200,000; Paid-up, £300,000 LONDON Orrick: 96 CHEAPSIDE, LONDON, E.C. 
lotal Funds, over £1,500,000, 


E, COZENS SMITH, General Manager, 


COUNTY FIRE OFFICE. Lhe “ MANCHESTER” transacts FIRE Busines: 


FouNDED 180 7 
Chief Office- 50 REGE? [ STREE ',W 
Gir Banach 34 CORMUTEA, BC EXTRACT FROM SEVENTY-FOURTH ANNUAL REPORT (1897) :— 
The ess Of this office is restricted to the s ; sa } 
United Kir vd asia oe Net Fire Premiums ............ £ ¢850,600 Dividends and Balance of Sundm 
scant 8. Ww ert VENS, Joint Net Fire Profit ........ £61,754 OUGIOINES 5 i ennwuc cade sascak'e« 55,607 
B. E. RATLIFFE, | 8 cretaries, Interest, Me. ......... » 29,399 . a 


Prudential Insurance ~ can” Purchase A/e .. 17,102 Added to the Funds for the Year £47,608 
£103.215 
Company (Limited). —— 


HOLBORN BARS, LONDON, &C | 


TOTAL FUNDS AND SECURITY, £2,601,891. 


FounDgD 1548 
INVESTED FUNDS .... £:30,000,000. March, 1898 WILLIAM LEWIS, Manager and Secretary. 





THE 


LANCASHIRE INSURANCE CO. 


Capital, THREE MILLIONS. 

Head Office: Excuance Street, MANCHESTER, 

London Office: 14 King Witisam Srreet, E.C 
Indisputable World Wide Life Policies 

No Restrictions 

Specially utable to Bankers, Golicitors, and 
others, as collateral security 

Fire Insurances in al! parts of the World. 
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GUARDIAN FIRE AND LIFE PaO ae 1762. N10 YEARS/4 
ASSURANCE COMPANY, LIMITED. PURELY MUTUAL ASSU RANCE : 
Lar Courts Bt SDOM, ES: erm, 0, | Orposiet {E MANSION HOUSE.e.c. 13 

; } ci us » CNPITAL, ER E — _ LONDON. 45 0 N Db 0 7 
Deputy-Chairman—H n (EVELYN” HUBBARD, TTT 
site Rolie tah tat Lady Des toed WARNE & GENERAL MUTUAL LIFE OFFICE. 
Lacie haiake FULL BONUS is PAID on 


Manager of Fire Department —A. J. RELTON, 


ENDOWMENT ASSURANCES 
SCOTTISH METROPOLITAN LIFE When maturing between two divisions of profits, instead of an Interim Bonus 


ASSURANCE C0. | For other attractions sce Prospectus. 
Head Office: EDINBURGH, 26 St. Andrew square, BO N U S £2 ‘10s 


London Office: 8 King street, Cheapside, E.O, ] st 
, j Yr Ce s y s ! aid for las 
MINIMUM PREMIUMS. ABSOLUTE sEcuURITY. | “°’ © ive Years’ standing has been p 


Combined Life and Accident Poltcies. | Twenty Ye ears, and 
AGAINST DEATH, DISEASE, AND DIS- A LARGE VNDIVIDED SURPLUS 
ABLEMENT. REMAINS 


Non-Forfetiable Accident Poltetes, 


APPLICATIONS FOR AGENCIES LNVITED, | Head Office: 14 LEADENHALL STREET, LONDON, E.¢. 


~ 


i 
| SPECIAL ACCIDENT POLICY ASSURING 
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